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WAR PRODUCTION AND CONSUMER SUPPLIES 


Expansion of economic activity, after 
having proceeded at a rapid rate since early 
in 1941, slackened somewhat during 1943. 
Raw materials for war production were ob- 
tained in greater supply than in previous 
years and additional productive facilities 
were completed, but the increase in output 
of military and civilian goods was limited 
by the reduction in the labor force inci- 
dental to the further large additions to 
the armed services. The available resources 
of materials, facilities, and manpower were 
more fully utilized than in 1942, and in 
recent months over-all production has been 
near the practical maximum potential. 

The entire increase in the total value of 
commodities and services produced in 1943 
over 1942 was accounted for by expenditures 
for war production, which represented 
close to one-half of the estimated 187 
billion dollars of gross national product. 
The rate of Government expenditures 
showed little further increase after the 
second quarter of the year, as parts of the 
war program were curtailed or for other 
reasons did not reach earlier schedules. 

Notwithstanding the enormous increase 
in volume of war production, the out- 
put of civilian goods and services, even 
after some decline from the 1942 level, was 
still in larger volume than in any peacetime 
year. Supplies of many durable goods were 
smaller, while food, clothing, and various 
services were available in larger amounts 
than in prewar years. 


Income of individuals expanded further 
aod, notwithstanding greatly increased 
taxes, showed a widening margin above 
consumer expenditures, as is shown on the 
chart. This large surplus of spending 
power and the exceptional accumulation of 
individual savings held in the form of 
liquid assets increased the difficulties of 
enforcing rationing, price, and manpower 
controls. 


INDIVIDUAL INCOMES, EXPENDITURES, AND TAXES 
SEASONALLY ADJUSTED, ANNUAL BASIS 
BILLIONS OF DOLLARS QUARTERLY BILLIONS OF DOLLARS 
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Department of Commerce data; figures for fourth quarter 1943 esti- 
we Taxes include Federal, State, and local taxes paid by indi- 
viduals. 


Price increases, nevertheless, were smaller 
in 1943 than in 1942 and 1941. Federal 
policies initiated in the latter part of 1942 
to stabilize prices, wages, and salaries 
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affecting the cost of living were broadly 
applied in 1943 and were strengthened by 
an Executive Order in April to ‘‘hold the 
line’’ on both prices and wages. An indi- 
cation of the effectiveness of these policies is 
the fact that the cost of living which, ac- 
cording to the official index, reached 125 per 
cent of the 1935-39 average in May was 124 
in November. By the end of the year, how- 
ever, stabilization measures for prices and 
wages were subjected to increased pressures, 
and consideration was being given to modi- 
fications in policy and to new safeguards 
that might be needed to prevent inter- 
ference with the war program, to assure 
equitable distribution of the limited sup- 
plies of goods and services, and to minimize 
inflationary price advances. 

Although further curtailment will be 
made in various parts of the war production 
program and some additional materials 
will be released for civilian use, schedules 
call for some increase in total war expendi- 
tures and for further drains on available 
manpower during the next few months. 
The margin between individual incomes, 
after payment of taxes, and available sup- 
plies of civilian goods will continue wide, 
thus adding to the already large volume of 
liquid assets held by the public. Under 
these circumstances pressures on supplies 
and prices of civilian goods and services 
are likely to continue heavy. 


War AND CIVILIAN PRODUCTION 


By November 1943 total output at fac- 
tories and mines, where most of war 
production is concentrated, had doubled 
since the beginning of the defense program, 
and the Board's seasonally adjusted index 
of industrial production stood at 247 per 
cent of the 1935-39 average. During 1941 
and 1942 the index rose about 26 per cent 
each year, while in 1943 the advance 
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amounted to about 11 per cent, with more 
than half of the total rise occurring in the 
first four months of the year. After the 
early part of the year output for war, which 
had already reached an exceptionally high 
level, increased at a slower rate and output 
of manufactures and minerals for civilian 
use showed little change. War production, 
including munitions and supplies for the 
armed forces and for lend-lease export, 
accounted for an estimated two-thirds of 
total industrial output in 1943, as shown 
in the chart, and in the latter part of the 
year the proportion was somewhat higher. 

Industrial output for civilian use, includ- 
ing materials and producers’ equipment as 
well as a number of finished consumer 
goods, in 1943 was approximately 80 per 
cent of the 1935-39 average, also shown 
on the chart. The 1943 output of these 
products was 40 per cent less than the peak 
reached in the middle of 1941. This decline 
in volume of nonwar production at factories 
and mines is much greater than the decrease 
in the volume of all finished goods and 
services available for civilians, owing in 
part to savings effected in the use of mate- 
rials and equipment, in part to a reduction 
in inventories, and in part to increased 
output in many nonindustrial lines. 

The further shift of industrial activity in 
1943 to output of war products is shown on 
the chart by the continued increase in out- 
put of planes and ships and other muni- 
tions and war supplies. Probably about 
one-half of industrial output for war in 1943 
was accounted for by the output of planes, 
ships, combat vehicles, and ordnance. 
This activity was largely concentrated in 
the machinery, transportation equipment, 
and rubber industries and in the explosives 
and ammunition plants in the chemical 
industry. 

For the most part production of muni- 
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tions by these industries had required con- 
siderable conversion of old plants and large- 
scale expansion of plant and equipment, 
often of specialized character. This large 
concentration of activity with the accom- 
panying changes in facilities, employment 
opportunities, location of workers, and 
incomes has taken several years to develop 
under urgent circumstances. The problem 
of speedy readaptation in peacetime of these 
resources will be extraordinary and involve 
widespread economic changes. 


INDUSTRIAL PRODUCTION 
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The figures on physical volume of production for war and civilian 
purposes are based on estimates for the various stages of manufacturing 
and mining. Plane and ship production is based on the Board’s indexes 
of activity in the aircraft and shipbuilding industries—for the latter 
both in private and Government yards. Part of the production of the 
components for planes and ships, such as aircraft engines, is included in 
“other munitions and war supplies.” 


The remaining portion of the industrial 
production for war, shown on the chart, 
is war supplies. These are the industrial 
materials, like metals and fuels, which are 
used in producing munitions; the cement 
and the lumber to construct war plants and 
training camps; the machinery to produce 
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war products; and the supplies and equip- 
ment for the armed services and lend-lease 
export, such as manufactured foods and tex- 
tile, paper, petroleum, and leather products. 
These materials and products generally are 
not specialized for war uses and as Soon as 
war needs end they can readily be utilized for 
peacetime purposes. Capacity to produce 
many of these supplies has been greatly 
expanded since 1939 and the full utiliza- 
tion of this capacity in the years ahead 
will require that peacetime markets be 
expanded and maintained considerably 
above prewar levels. 

By the fourth quarter of 1943 production 
rates for a number of war products, such 
as tanks and other types of ground ord- 
nance, were either close to or had passed 
their peaks. On the other hand, output of 
aircraft was scheduled to show further 
large increases in 1944. The huge expan- 
sion of facilities for the production of syn- 
thetic rubber and aviation gasoline was 
nearing completion at the end of 1943, and 
in the case of rubber the larger output 
expected in 1944 will be available for war 
and the most essential civilian uses. 


Suirts IN War PRODUCTION 


Locomotive plants in 1943 were largely 
reconverted to their peacetime product 
owing in part to a shift in requirements:on 
the part of our Allies from tanks to loco- 
motives. In the rubber products industry 
there were also shifts under way from 
munitions to automobile tire production. 
The rapidly increased output in newly con- 
structed explosives and small arms am- 
munition plants was in excess of needs 
and resulted in extensive curtailment of 
operations at these plants beginning in the 
second quarter. Curtailment of ammuni- 
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tion and explosive production offset further 
increases in output of industrial chemicals, 
and as a result the Board's index of chemical 
production showed little change after June 
1943 when it stood at 400 pet cent of the 
1935-39 average. In August the Quarter- 
master Corps requested that the woolen 
and worsted industry defer deliveries on 
large Army orders until early 1944. 

Within the machinery industry a number 
of plants which had completed their 
machine tool and equipment orders ac- 
cepted munitions contracts, while some war 
contracts held by agricultural implement 
manufacturers were canceled; and _ in- 
creased production of farm equipment was 
permitted. The Board's index of produc- 
tion for the machinery group showed little 
change from April to August. In the 
following three months output advanced 
five per cent, reflecting increases in produc- 
tion of electrical machinery and other 
machinery including aircraft engines. 

As a result of the leveling off in the pro- 
duction of heavy war products, including 


merchant ships, the reduction in construc- - 


tion activity, further increases in metal 
production, better controls over consump- 
tion, and cutbacks in parts of the war 
program, the metal supply situation was 
by the latter part of 1943 no longer a 
limiting factor on production of war goods. 


CONSTRUCTION 


Expenditures for all kinds of construction 
in 1943 were about 5.8 billion dollars below 
the record outlays of 13.5 billion in 1942, 
but were still considerably larger than in 
the prewar year 1939. Allowing for the rise 
in construction costs, which began at the 
end of 1940 and continued during 1943, 
physical volume of construction did not 
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increase as much as expenditures during 


this period. 


New CONSTRUCTION ACTIVITY IN THE UNITED STATES 


1943 | 1942 | 1939 





[In millions of dollars] 








Total new censtruction 7,748 13,549 | 6,061 
Military and naval | 2,743 5, 206 119 
Industrial } 2,191 3,900 466 

Private | 102 315 452 
Public | 2,089 3,585 | 14 
Residential, nonfarm 1,484 | 2,060 2,122 
Private ae 804 | 1,460 2,046 
Public.. 680 | 600 | 76 
| 
All other. | 1,330 2,383 | 3,354 
{In thousands of units] 

si ————_—__—————_——_—— ’ ——--_-~ 

Number of residential units 344 | 497 | 515 
Private 182 2 458 
Public. . 162 195 57 


Notre.—Data on activity from U. S. Department of Commerce. 
Data on residential units started from Bureau of. Labor Statistics; 
they do not include many accommodations provided by new dormi- 
tories and trailers in 1942 and 1943. 


The reduction in construction expendi- 
tures in 1943 reflected the fact that projects 
essential to the war program had been 
largely completed, while other construc- 
tion was prohibited because of the shortage 
of materials and manpower. Construction 
expenditures for both military installations 
and industrial plants declined about 45 per 
cent from 1942 to 1943. Value of industrial 
plant construction in 1943, however, was 
still much greater than in 1939, as the table 
shows. Value of residential construction 
declined more than one-fourth in 1943, and 
fewer than half as many units were built 
as in 1941, the peak year of the war period 
for new housing construction. 

From the beginning of 1940 to the end of 
1943, 10.5 billion dollars has been spent on 
the construction of military installations 
within the United States, 9.2 billion on the 
construction of industrial plant, exclusive of 
equipment, and g.5 billion on housing. 
Although the usefulness of many of the 
military installations will end with the 
war, this is not true of all of the airfields, 
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roads, bridges, harbor facilities, and ware- 
houses which have been built or expanded. 

Industrial Capacity.—In addition to the 
g.2 billion dollars which has been spent 
since 1939 on the construction of industrial 
plants, about 13 billion has been invested 
in machinery and equipment. The mag- 
nitude of this wartime expansion may be 
judged from the fact that, at the end of 


1939, total plant and equipment of all ’ 


manufacturing concerns in the United States 
had a book value of about 20 billion dollars 
and an estimated reproduction cost of 50 
to 60 billion. 

Of the total wartime industrial expan- 
sion of 22 billion dollars, about 8 billion 
has been privately financed and 14 billion 
has been financed by the Federal Govern- 
ment, which is scheduled to spend about 
2 billion dollars more before the war 
program is completed. Nine billion dol- 
lars of public funds has been invested in 
specialized war facilities for the production 
of aircraft, shipbuilding, and ordnance 
supplies. The remaining 5 billion dollars 
of public funds has been invested in addi- 
tional capacity for the production of 
industrial materials, such as iron and steel 
and nonferrous metals, and for the produc- 
tion of machinery, chemicals, and 
petroleum products. In privately-owned 
plant and equipment most of the expansion 
has been in the durable goods industries, 
although relatively large expansions have 
also occurred in some nondurable industries 
—especially chemical plants and petroleum 
refineries. 

Housing.—Construction of housing for 
civilians during 1943 has been limited to 
that needed for essential workers migrating 
to war production areas. As far as pos- 
sible, such workers are housed in existing 
structures; where new construction has 
been necessary, private capital has been 
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encouraged to build. Privately-financed 
building accounted for half of the resi- 
dential building in 1943. 

To encourage private capital to build war 
housing, the Federal Housing Adminis- 
tration was authorized in 1941, by Title 
VI of the National Housing Act, to insure 
mortgages that are not a sufficiently sound 
risk to be insured under the regular Federal 
Housing Administration program. The 
housing started under Title VI insurance 
has increased steadily from about 16 per 
cent of all privately-built houses in the 
first quarter of 1942 to almost 80 per cent 
in the third quarter of 1943 and totaled 
about 1.3 billion dollars in the two years. 

Because of the uncertainty of the future 
usefulness of housing built for war workers 
and the large savings in the use of critical 
materials which can be realized in tem- 
porary construction, an increasing propor- 
tion of publicly-financed housing has been 
of this type. About go per cent of the 
publicly-financed family housing units built 
in the latter part of 1943 were temporary. 


CHANGES IN MANPOWER SUPPLY 


Prior to 1943, major attention in the war 
program was centered on the expansion of 
industrial and military facilities and the 
elimination of bottlenecks in raw mate- 
rial supplies. Manpower, while critically 
short in some areas and in particular skills, 
was not a primary factor limiting over-all 
production. Wage differentials favorable 
for the movement of workers into war 
industries were the main factors utilized to 
mobilize manpower. By the beginning of 
1943, however, the large pool of unem- 
ployed, characteristic of the 1930's, had 
disappeared and during the year general 
shortages of labor became increasingly 
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important factors determining production 
levels in numerous areas and industries. 
By early December the War Manpower 
Commission had classified 193 areas as 
localities of current acute manpower short- 
age or anticipated shortage within six 
months. 

Manpower controls became progressively 
tighter and more direct throughout the 
year. Wage and price stabilization policies 
designed to ‘‘hold the line’’ restricted the 
use of increased wage differentials as a 
method of channeling workers into the 
most essential jobs, and nonwage methods 
of manpower control were utilized to an 
increasing extent. Employment stabiliza- 
tion programs were extended throughout 
the country and in especially critical 
areas, such as the West Coast, strong meas- 
ures were placed in operation to direct 
available workers to the most essential jobs, 
reduce needless turnover, eliminate hoarding 
of labor, and utilize more fully manpower 
supplies available. 

The armed forces increased their net 
strength almost 4 million during 1943, but 
did not reach the total of 10.8 million 
previously scheduled for the end of the 
year. With nearly one out of every two 
men in the age group 18 to 37 in the serv- 
ices, it was necessary by the end of the 
year to induct pre-Pearl Harbor fathers in 
all parts of the country. 

In industries directly related to war pro- 
duction, employment continued to rise, 
although at a slower rate than in 1942. 
Largely because of inability to obtain per- 
sonnel, employment declined further in 
trade, in some service lines, and in industrial 
activities not directly associated with war 
programs. Employment in construction 
declined sharply.and at the year end was 
down about two-thirds from its 1942 high. 
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Employees in nonagricultural establish- 
ments as a whole, as shown in the chart, 
declined somewhat from the end of 1942 to 
the end of 1943. Employment in agri- 
culture approximated the level of recent 
years and, although special measures were 
required to obtain needed labor, produc- 
tion losses attributable to manpower short- 
ages were small. 


EMPLOYEES IN NONAGRICULTURAL ESTABLISHMENTS 


ADJUSTED FOR SEASONAL VARIATION 
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_ Bureau of Labor Statistics estimates, adjusted for seasonal varia- 
tion by Federal Reserve; excludes proprietors of unincorporated busi- 
nesses, self-employed persons, domestics employed in private homes, 
—— emergency employees, and personnel in the armed forces. 

test figures shown are for November 1943. 


By the end of 1943, the major shifts in 
manpower required for war production and 
armed service had been completed and the 
methods of manpower control were fairly 
well established. Cutbacks and changes in 
war production programs may create an 
easier Manpower situation in some indus- 
tries and areas but war industries as a whole 
will continue to increase their employment 
in the period ahead. According to present 
plans, increases in the net strength of the 
armed forces will taper off in 1944 with the 
Army going on a replacement basis fairly 
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early in the year and the Navy doing like- 
wise around the middle of the year. 


CoNnsuUMER INCOMES 


Income payments to individuals increased 
less rapidly during 1943 than in 1942 but 
by the end of 1943 they were at a level 
which was more than double the 1939 
average. Although wage rates and salaries 
were under Federal controls, average wage 
payments continued to rise, owing in part 
to a further shift of workers into the 
armament industries, in which longer hours 
of work at higher hourly rates combined 
to raise weekly wages substantially above 
the nonwar industries. Also, increases in 
hourly rates were allowed for substandard 
industries and for other types of adjust- 
ments not in conflict with the stabilization 
program. In addition, increased hours of 
work in mining and other nonmanufac- 
turing lines resulted in higher average 
wage payments in 1943. 

Manufacturing pay rolls, under the pres- 
sure of war production, had increased by 
October 1943 to 333 per cent of the 1939 
average, according to the Bureau of Labor 
Statistics index, and constituted a much 
larger share of total wages and salaries 
than in any other previous period. The 
number of factory wage earners was 70 
per cent larger than in 1939 and average 
weekly earnings per worker were about $45 
in October 1943, compared with an average 
of $24 in 1939. Factory employees in 1943 
were working one-fifth longer hours than 
in 1939. 

Net income of farm operators continued 
to rise sharply in 1943. Prices of farm 
products increased further in the early 
part of the year and for the year as a whole 
averaged 20 per cent higher than in 1942; 
larger agricultural production and market- 
ings in 1943 also increased the value of gross 
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farm income. Production expenses in- 
creased but not enough to offset the growth 
in gross farm income, and net income for 
1943 has been estimated by the U. S. De- 
partment of Agriculture at 12.5 billion 
dollars as compared with 10.2 billion in 
1942 and 4.5 billion in 1939. The number 
of persons dependent on income received 
from agriculture has decreased during 
the war. 

In addition to the large increases in 
manufacturing pay rolls and in net incomes 
of farm operators since 1939, the rise in 
Government pay rolls has been an impor- 
tant source of the increase in total income 
payments to individuals. Government pay 
rolls, about half of which were for pay- 
ments to the armed forces, accounted for 
approximately 15 per cent of total income 
payments in 1943. The important extent 
to which incomes were being supplied 
directly by expenditures under the war pro- 
gram is indicated also by estimates that 
about three-fourths of all manufacturing 
pay rolls in 1943 were being met by 
Government-owned plants and privately- 
owned plants holding Government con- 
tracts or supplying parts and materials for 
production on those contracts. 

All other income payments to individ- 
uals, including principally interest, divi- 
dends, rents and royalties, and withdrawals 
of profits of individuals and partnerships, 
have increased less rapidly than those pre- 
viously mentioned. In the third quarter of 
1943 they were about 50 per cent above the 
1939 average. 


REGIONAL SHIFTs IN INCOMES 


Shifts in consumer incomes in different 
parts of the country continued large in 
1943, accentuating further the changes 
which have developed during the war and 
indicating that the problems of readjust- 
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ment in the postwar period will be con- 
siderably greater in some regions than in 
others. A rough indication of these shifts 
in income is provided by data on purchases 
at department stores and on bank deposits, 
shown in the table. In general during the 
past year and since 1939, department store 
sales and bank deposits have shown the 
greatest increases in the southern, south- 
western, and western regions and the small- 
est in the northeastern section, with the 
middlewestern districts near the average for 
the country. In the districts showing the 
largest expansion of activity and incomes, 
there have been substantial installations of 
many new industrial facilities, principally 
for the manufacture of ships, aircraft, and 
other munitions, and establishment of large 
military camps and training centers. Also, 
incomes in these areas have been influenced 
by sharply increased prices and production 
of agricultural products. 


CHANGES IN DEPARTMENT STORE SALES AND BANK 
DEPOSITS 
[Percentage increases) 





| Department store | Deposits at member 
sales nks 

Federal Reserve district + oi SE Be A 

1939 to | 1942to | 1939 to 





1942 to 
| 1943 | 1943 1943 1943 
— _ | eS — — | — | —- 
} | 
Boston 7 41 27 68 
New York 5 34 17 64 
Philadelphia 4 44 19 49 
Cleveland 8 57 | 27 77 
Richmond 10 fe ch.) ve 
Atlanta 26 82 43 114 
Chicago 7 47 31 90 
St. Louis 13 65 29 78 
| 
Minneapolis 13 44 37 70 
Kansas City 25 75 45 92 
Dallas 37 93 43 105 
San Francisco 18 | 84 43 97 
Total 11 56 28 | 78 


Nore.—Changes in department store sales are computed from annual 
totals, with 1943 estimated: those for bank deposits represent adjusted 
demand and time deposits, excluding U. S. Government and interbank 
deposits, on June 30 call report dates. 


ConsuMER ExPENDITURES 


Consumer expenditures during 1943 were 
maintained at the exceptionally high level 
reached at the beginning of the year. Total 
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expenditures, according to U. S. Depart- 
ment of Commerce estimates, were 91 
billion dollars as compared with 82 billion 
in 1942 and 62 billion in 1939. More than 
two-thirds of the rise in expenditures since 
1939 and practically all of the rise since 
1941 was accounted for by higher prices. 

Expenditures for services continued to 
rise during 1943 reflecting further increases 
in prices for services, a number of which 
are not under Federal maximum price 
controls. Actual services available to 
consumers were curtailed by manpower 
shortages. An important exception to the 
general rise in prices of services was the 
continued effective control over housing 
rentals. While rental rates in 1943 were 
only 4 per cent higher than in 1939, accord- 
ing to the Bureau of Labor Statistics cost 
of living index, actual rent payments by 
many consumers had increased considerably 
more than that amount. Numerous people 
before the war were paying quite nominal 
amounts for rent. With the shift of 
workers to urban centers and from low-cost 
communities to overcrowded, high-cost 
areas, Outlays for rent as well as for many 
other services and goods have increased 
greatly. 

Total consumer expenditures for goods 
increased 7 billion dollars from 1942 to 
1943, as the decline in output of goods for 
consumers was offset by a further rise in 
retail prices and by a reduction in inven- 
tories of most durable goods and also of 
such nondurables as apparel and liquor. 
The value of merchandise held by whole- 
salers and retailers in November 1943 was 
about one-fifth below the peak levels reached 
in the first half of 1942. Considering the 
increases in unit prices which have occurred 
since that time, it is evident that there has 
been a considerable reduction in the physi- 
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cal volume of retail and wholesale inven- 
tories. 

Durable Goods.—Expenditures for durable 
goods during 1943 remained at the reduced 
levels reached early in 1942 following sharp 
increases in 1940 and 1941. Sales of jewelry 
and a few other types of durable goods were 
larger in 1943, offsetting further decreases in 
sales of most other durable items like auto- 
mobiles, radios, and appliances, the produc- 
tion of which had been discontinued or 
sharply limited early in 1942. Activity at 
furniture factories was maintained at a high 
level in 1943 but a number of the mills had 
shifted to war work. In order to conserve 
lumber for more essential uses, various re- 
strictions were placed on production of 
furniture items by a Federal order in 
December. With supplies of metals in- 
creasing beyond military requirements, con- 
sideration was being given to larger allot- 
ments in the first quarter of 1944 for pro- 
duction of certain durable goods for civi- 
lians, but the volume indicated was quite 
small, except for the production of farm 
implements. 

Nondurable Goods Consumer expendi- 
tures for nondurable goods increased 7 
billion dollars or about 15 per cent from 
1942 tO 1943, in spite of market shortages 
of various items, rationing of shoes and 
numerous foods, and general price controls. 
Fluctuations in supplies of nondurable con- 
sumer goods were large and varied in 1943 
as compared with 1942, especially if account 
is taken of the Yolume available to civilians 
after military and lend-lease requirements 
were filled. 

Food production was somewhat larger 
in 1943 than in 1942 and about one-third 
greater than in the years 1935 to 1939. 
The civilian part of the population was 
slightly smaller than in the 1935-39 period; 
and the U. S. Department of Agriculture 
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estimates that military and lend-lease needs 
were one-fourth of the total food produc- 
tion in 1943. These data indicate that per 
capita food consumption of civilians in 
1943 was still somewhat higher than for 
the 1935-39 average when food production 
was limited by the droughts of 1934 and 
1936. Per capita food needs of the civilian 
part of the population, however, have 
risen in recent years owing to increased 
employment and longer hours of work 
and, with increased civilian incomes, prices 
of foods in wholesale and retail markets 
continued to rise sharply in the early part 
of 1943. 

In order to assure a more equitable dis- 
tribution of food supplies, rationing was 
extended to processed fruits and vegetables, 
meats, butter, cheese, and fats, and retail 
price controls for foods were broadened. 
In June maximum prices for meats and 
butter were reduced by paying Federal 
subsidies to processors. Selective subsidy 
programs had already been in effect to en- 
courage metal production by high-cost 
mines, to prevent increases in retail” prices 
of fuels and sugar by paying certain higher 
transportation charges, and to limit prices 
of leading canned vegetables by compensat- 
ing processors for higher raw material and 
labor charges. Congressional action dur- 
ing the summer, however, limited subsidy 
payments such as those on meats and butter 
to the period ending December 31 and 
placed restrictions on the use of additional 
Federal funds for such programs. In De- 
cember payments were authorized until 
February 17, 1944. 

Production of such nondurable goods as 
textilé, leather, and paper products for 
consumer uses was generally reduced during 
1943. Restrictions on apparel wool con- 
sumption for civilian use were lifted in the 
latter part of the year and raw cotton 
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supplies were also in ample volume, but 


declining employment in textile mills and 


the apparel industries limited output of 
clothing, especially low-priced items. Con- 
sumer demand for clothing, especially 
women’s apparel, remained at an excep- 
tionally high level throughout the year. 
Production of leather shoes for civilians 
totaled 272 million pairs in the first 10 
months of 1943 as compared with 314 mil- 
lion during the same period in 1942. 
Owing to a reduction in supplies of hides, 
leather production by October had been 
reduced to the 1939 level. Supplies of 
hides increased at the end of the year, reflect- 
ing larger cattle, calf, and sheep slaughter. 
Wood pulp production during 1943 was 
considerably smaller than in the early part 
of 1942 owing to a shortage of labor in the 
logging industry. Insufficient supplies of 
pulp have led to limitation orders on paper 
production and newsprint consumption to 
conserve supplies for essential uses. 


INCREASES IN RETAIL PRIcEs 


The reduction in supplies of goods and 
services available to civilians and larger 
consumer incomes increased the pressure 
on prices in 1943. Retail food prices in- 
creased sharply until May and in that 
month living costs in urban centers, ac- 
cording to the Bureau of Labor Statistics 
index shown on the chart, were 4 per cent 
higher than at the beginning of the year. 
The reduction in meat and butter prices in 
June was taken as a part of the Federal 
program to reduce the cost of living to the 
level which existed on September 15, 1942. 
Relationships in effect on that date had 
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been selected as the basis for stabilizing 
prices, wages, and salaries by the. Act of 
October 2, 1942. Food prices declined 4 
per cent during the summer owing in part 
to seasonal declines in prices of fresh fruits 
and vegetables. After the middle of Au- 
gust food prices showed little change. 
Prices of new fall and winter clothing were 
higher and prices of miscellaneous goods 
and services continued to rise. The total 
cost of living index, which had declined 
1.4 per cent during the summer, rose .6 
per cent from mid-August to mid-Novem- 













































































ber. In the latter month, according to 
COST OF LIVING ‘ 
PER = 1936-39 AVERAGE + 100 PER CENT 
120 | . Fos 120 
= TOTAL | A : 
100 — | 100 
L. ae ! 
+ T 
‘PPRS iad BSS Pah 
140 or, = 140 
L | fF. 
| ee | 
120 t 7 ; + 120 
r an oe CLOTHING 
ol —— CALS | 100 
n | al 
| 
120 > aa | | 120 
. / | | - 
ots —— —=—_——* , | RENT 
Te  eemmater meet wy ihaed 








~ 
° 
4 
= 
———| }—__F — 






<== 
—me 


| 
! i 
FUEL. Ice, ——+—— 100 





oo + — 
ELECTRICITY 
1937 1938 1939 1940 194) 1942 1943 
Bureau of Labor Statistics indexes. Latest figures shown are for 
Nov. 15, 1943. 


the Bureau of Labor Statistics index, living 
costs were 5 per cent above the level of 
September 1942 and 25 per cent higher than 


iN 1939. 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors, and otber similar material. 








- Revision of Regulation N 


There is set forth belaw the text of the revision 
of Regulation N entitled ‘‘Relations with For- 
eign Banks and Bankers,’’ governing such rela- 
tions by Federal Reserve Banks, which was 
adopted by the Board of Governors of the 
Federal Reserve System effective January 1, 1944. 


REGULATION N 
Revised Effective January 1, 1944 


RELATIONS WITH FOREIGN BANKS 
AND BANKERS 


SECTION I. AUTHORITY 


Pursuant to the authority conferred upon it 
by section 14 of the Federal Reserve Act, as 
amended, and by other provisions of law, the 
Board of Governors of the Federal Reserve Sys- 
tem prescribes the following regulations govern- 
ing relationships and transactions between 
Federal Reserve Banks and foreign banks or 
bankers or groups of foreign banks or bankers or 
a foreign State as defined in section 25(b) of the 
Federal Reserve Act. 


SECTION 2. INFORMATION TO BE FURNISHED TO 
THE BOARD 


In order that the Board of Governors of the 
Federal Reserve System may perform its statu- 
tory duty of exercising special supervision over 
all relationships and transactions of any kind 
entered into by any Federal Reserve Bank with 
any foreign bank or banker or with any group of 
foreign banks or bankers or with any foreign 
State, each Federal Reserve Bank shall promptly 
submit to the Board of Governors of the Federal 
Reserve System in writing full information 
concerning all existing relationships and trans- 
actions of any kind heretofore entered into by 
such Federal Reserve Bank with any foreign 
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bank or banker or with any group of foreign 
banks or bankers or with any foreign State and 
copies of all written agreements between it and 
any foreign bank or banker or any group of for- 
eign banks or bankers or any foreign State which 
are now in force, unless copies have heretofore 
been furnished to the Board. Each Federal 
Reserve Bank shall also keep the Board of Gov- 
ernors of the Federal Reserve System promptly 
and fully advised of al] transactions with any 
foreign bank or banker or with any group of 
foreign banks or bankers or with any foreign 
State, except transactions of a routine character. 


SECTION 3. CONFERENCES AND NEGOTIATIONS WITH 
FOREIGN BANKS, BANKERS OR STATES 


(a) Without first obtaining the permission of 
the Board of Governors of the Federal Reserve 


System, no officer or other representative of any 


Federal Reserve Bank shall conduct negotiations 
of any kind with the officers or representatives 
of any foreign bank or banker or any group of 
foreign banks or bankers or any foreign State, 
except communications in the ordinary course of 
business in connection with transactions pur- 
suant to agreements previously approved by the 
Board of Governors of the Federal Reserve 
System. Any request for the Board's permission 
to conduct any such negotiations shall be sub- 
mitted in writing and shall include a full state- 
ment of the occasion and objects of the proposed 
negotiations. 

(b) The Board of Governors of the Federal 
Reserve System reserves the right, in its discre- 
tion, to be represented by such representatives as 
it may designate in any negotiations between 
any officer or other representative of any Federal 
Reserve Bark and any officers or representatives 
of any foreign bank or banker or any group of 
foreign banks or bankers or any foreign State; 
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and the Board shall be given reasonable notice 
in advance of the time and place of any such 
negotiations; and may itself designate the time 
and place of any such negotiations. 

(c) A full report of all such conferences or 
negotiations and all understandings or agree- 
ments arrived at or transactions agreed upon and 
all other material facts appertaining to such 
conferences or negotiations shall be filed with 
the Board of Governors of the Federal Reserve 
System in writing by a duly authorized officer of 
each Federal Reserve Bank which shall have 
participated in such conferences or negotiations, 
including copies of all correspondence appertain- 
ing thereto. 


SECTION 4. AGREEMENTS WITH FOREIGN BANKS, 
BANKERS, OR STATES, AND PARTICIPATION IN 
FOREIGN ACCOUNTS 


(a) No Federal Reserve Bank shall enter into 
any agreement, contract, or understanding with 
any foreign bank or banker or with any group of 
foreign banks or bankers or with any foreign 
State without first obtaining the permission of 
the Board of Governors of the Federal Reserve 
System. 

(b) When any Federal Reserve Bank, with the 
approval of the Board of Governors of the Fed- 
eral Reserve System, has opened an account for 
any foreign bank or banker or group of foreign 
banks or bankers or for any foreign State, or has 
entered into any agreement, contract, or under- 
standing with reference to opening or maintain- 
ing such an account, or with reference to’ any 
other matter or matters, any other Federal Re- 
serve Bank may participate in such account, or in 
such agreement, contract, or understanding, and 
in operations and transactions performed therein 
or pursuant thereto, with the approval of the 
Board of Governors of the Federal Reserve 
System. 


SECTION §. AMENDMENTS 


The Board of Governors of the Federal Re- 
serve System reserves the right, in its discretion, 
to alter, amend or repeal these regulations and 
to prescribe such additional regulations, con- 
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ditions, and limitations as it may deem desirable 
respecting relationships and transactions of any 
kind entered into by any Federal Reserve Bank 
with any foreign bank or banker or with any 
group of foreign banks or bankers or with any 
foreign State. 


Consumer Credit 
Suspension of License 


Because of failure to comply with the provi- 
sions of Regulation W, the Board of Governors 
on December 29, 1943, acting under authority of 
section 5(b) of the Act of October 6, 1917, as 
amended, and the President’s Executive Order 
No. 8843, ordered suspended for one week the 
license of the Consumers Home Equipment Co., 
which sells merchandise on an instalment basis 
through house to house canvassing salesmen 
operating from its head office and branches 
located in a number of States. All of the terms 
of the Board’s Order were agreed to by the 
Registrant, which has given its assurance that 
it will hereafter comply with all the provisions 
of the Regulation. The text of the Order is 


as follows: 


Orper SusPpENDING LICENSE 


Consumers Home Equipment Co., having 
appeared by its president, A. B. Chereton, in 
connection with alleged violations of Regula- 
tion W of the Board of Governors of the Federal 
Reserve System (hereinafter called the 
Board"), and having waived notice and op- 
portunity for hearing before the Board and con- 
sented to the issuance of this Order for the sus- 
pension of its license, and having agreed that: 


1. It was at all times mentioned herein and 
now is engaged in the business of making 
instalment sales of listed articles through 
salesmen, with offices, stores or branches 
located at— 

Flint, Michigan (1327 South Saginaw Street) 
Grand Rapids, Michigan (112 South Division 
Street) 

Chicago, 

Avenue ) 


Illinois (1412 South Michigan 


Feperat Reserve BuLLETIN 














LAW DEPARTMENT 


Detroit, Michigan (4801-19 Woodward 
Avenue) 
Indianapolis, Indiana (401 North Capital 
Avenue) 


Cleveland, Ohio (1262 Ontario Street) 
Cincinnati, Ohio (120 West Seventh Street) 
Columbus, Ohio (495 North High Street) 


Louisville, Kentucky (224 West Walnut 
Street) 
Pittsburgh, Pennsylvania (1912 Murray 
Avenue) 


Altoona, Pennsylvania (1716—11th Avenue) 
Buffalo, New York (715 Main Street) 
Erie, Pennsylvania (14th and Peach Streets) 


2. It duly filed the Registration Statement 
required by the Board’s Regulation W and 
was at all times mentioned herein and now is 
subject to such Regulation; 

3. Prior to December 1, 1943, it failed to 
comply with Regulation W in a number of 
instances; and 


Said Consumers Home Equipment Co. having 
further agreed that during the period of sus- 
pension of its license under this Order it will 
close all of its offices, stores and branches, 
including but not limited to those listed above, 
and that, upon resumption of business following 
the termination of this suspension period, it 
will conform its business to the requirements 
of the Regulation: 

The Board, having considered the consent, 
representations and agreements of the party 
named, and under authority of section 5(b) of 
the Act of October 6, 1917, as amended, and 
the Executive Order of the President No. 8843, 
hereby orders: 


1. That the license of said Consumers Home 
Equipment Co. issued pursuant to the Board's 
Regulation W be and the same is hereby 
suspended for the period commencing at 6 
A.M. on January 2, 1944 and ending at 6 
A.M. on January 9, 1944, unless said Order 
is sooner terminated by the Board. Pro- 
vided, that this Order during the suspension 
period shall not prohibit (a) the carrying 


on of regular office and accounting work, 
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(b) the receipt of any payments through the 
mails or through the normal and usual col- 
lection facilities which have heretofore been 
maintained, and (c) the making of payments 
on any obligations, including obligations to 
employees for salaries or wages; 

2. Any terms used in this Order that are 
defined in Regulation W shall have the 


meaning therein given them. 


By order of the Board of Governors of the 
Federal Reserve System, this 29th day of Decem- 
ber 1943. : 
(SEAL) 

(Signed) S. R. Carpenter 


Assistant Secretary. 


Analysis of Individual Accounts as 
Payment of Interest 


A member bank recently requested the Board 
of Governors of the Federal Reserve System to 
consider whether the bank's practice of analyz- 
ing individual accounts constitutes a “‘payment 
of interest’’ on demand deposits. 

It appeared that the bank, in analyzing the 
accounts of depositors, uses a form known as 
‘*Monthly Account Analysis."’ Use of the form 
involves the assessment against the account of 
theoretical costs for certain services performed 
in connection with the account as follows: 
Checks paid at five cents each, transit items at 
three cents each, clearinghouse items at one cent 
each, deposits at five cents each, list checks at 
three cents each, return items at ten cents each, 
and overdrafts at fifty cents each. The total of 
these charges is designated in the analysis as 
‘Account Maintenance One Month”’ and to this 
total there is added 15 per cent. At the same 
time, the theoretical earning value of the ac- 
count for the month is estimated by deducting 
from the average daily collected balance an 
amount equal to the 18 per cent required re- 
serves and treating the so-called *‘Net Earning 
Balance”’ as though the bank had it invested at 
arate of 1 percenta year. If the cost of services, 
estimated in the above manner, cxceeds the 
theoretical earnings on the account, the differ- 
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ence is set up as “‘Cost of Services in Excess of 
Earnings.’" Apparently, the customer may be 
charged this amount for the services rendered by 
the bank. It is assumed, however, that in no 
case, as a result of the analysis, is any payment 
made to the customer or any credit given which 
increases the amount of his deposit balance. 

The question raised by the correspondence 
involves the basic distinction between payments 
of ‘‘compensation for the use of funds’’ and 
charges made for keeping balances and performing 
other services for a customer. There is no Fed- 
eral law or regulation which prohibits a bank 
from imposing so-called ‘“‘service charges’’ 
against a depositor—nor for that matter which 
requires it to receive deposits at all. Its rela- 
tions with a customer and the service charges 
which may be imposed are matters of contract 
between the bank and the customer. 

It is not unusual for the management of a bank 
to formulate some method of internal account- 
ing designed to enable the management to 
analyze individual deposit accounts and deter- 
mine the terms and conditions under which it 


will keep and service such accounts for deposi- 
tors. It is common for a bank using an account 
analysis also to use as one of the factors in mak- 
ing the analysis its estimate of the return it can 
obtain by investing the funds which the cus- 
tomer has deposited with it. Likewise, it is 
common for such a bank to include in its analysis 
estimated factors of cost in servicing the ac- 
count. In some cases the result is that the cus- 
tomer is charged by the bank for keeping and 
servicing the account. But the Board does not 
understand that in any case is a payment made 
to or for the account of the customer as “‘com- 
pensation for the use of funds.’’ As the Board 
understands the facts, no payments are made at 
all. The analysis is simply an internal ar- 
rangement to enable the bank to determine 
whether it should make a charge. Under these 
circumstances, the Board was of the opinion 
that, under the facts of the specific case, the 
use of the ‘‘Monthly Account Analysis’’ is not 
a ‘‘payment of interest’’ and, accordingly, does 
not violate section 19 of the Federal Reserve Act 
or the provisions of the Board’s Regulation Q. 
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FINAL SETTLEMENT OF TERMINATED CONTRACTS 








The following resolution was adopted unani- 
mously by the Federal Advisory Council and 
submitted to the Board of Governors at a joint 
meeting on ae 15, 1943. The Board 


concurs in the resolution. 


‘The larger part of the productive capacity of 
the country is now engaged in the production of 
war goods. When the war ends the task of 
converting this gigantic war economy to a peace 
economy will be a stupendous one, both for the 
Government and for business. 

‘*Already some war contracts are being can- 
celed. When peace comes a large percentage of 
contracts then outstanding will no doubt be 
canceled. Speedy and equitable settlement of 
these contracts will be essential if we are to 
avoid a disastrous business depression and mass 
unemployment. Millions of men discharged 
from military service and millions more now en- 
gaged in war plants will be looking for new 
jobs—and they will expect them promptly. If 
we delay in the transition from war to peace, if 
business is hampered one bit more than is un- 
avoidable in its reconversion and in providing 
new jobs, mass unemployment and social distress 
will result, relief rolls will mount and the State 
and Federal treasuries will be subjected to the 
necessity of making huge grants for the relief of 
the unemployed. 

‘This must not and need not happen. 

‘‘Many factors are involved but the settlement 
of terminated war contracts is one of the most 
important. 

‘The Federal Advisory Council believes: 

‘“‘C1) That war contracts which are terminated 
must be settled and settled promptly and finally 
by negotiated agreements between the con- 
tractor and the procuring agency of the Govern- 
ment which negotiated the original contract. 

‘‘(2) That settlements so negotiated should be 
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final and not subject to review by any other 
agency except for fraud. Any amounts that 
might conceivably be saved the Government 
through a post-audit will fade into insignificance 
in comparison with grants for relief that will be 
necessitated by resulting delay, uncertainty, and 
unemployment. 

(3) That if settlements of terminated con- 
tracts when negotiated by the procuring agencies 
ate not final, or if they are made subject to sub- 
sequent audit, credit for working capital needed 
for reconversion after the war may, in many 
cases, be unavailable until the settlement does 
become final and the basis of credit thereby be- 
comes ascertainable. This applies particularly 
to those contractors whose capital is relatively 
small. 

‘‘(4) That Congress should relieve contracting 
officers who negotiate settlements from personal 
responsibility, except for fraud. 

“*(5) That Congress should enact legislation 
providing more adequate means of interim 
financing of contractors whose contracts have 
been canceled when for unavoidable reasons 
there is delay in final settlement and payment. 

‘‘(6) That appropriate plans should be made 
in advance for the prompt removal of surplus 
Government materiel and facilities for plants 
whose contracts are terminated. 

‘In the opinion of the Federal Advisory Coun- 
cil, unless appropriate steps are taken by the 
Congress and the various Government agencies 
to relieve the minds of thousands of contractors 
large and small and to assure business that, when 
terminated, contracts will be settled fairly, 
quickly and finally, there is danger that war 
production will be hampered now and that 
peace production will be perilously delayed 
after the war. 

‘The Federal Advisory Council believes that 
these are risks that need not be taken.”’ 


*} 








THE WARTIME TAX EFFORT IN THE UNITED STATES, THE 
UNITED KINGDOM, AND CANADA* 


R. A. Muscrave and H. L. SexticmMan 


Division of Research and Statistics 


The role of finance in a war economy is 
secondary to the task of obtaining the maximum 
output of war materials. The limits of pro- 
duction are set by the availability of resources 
and the people’s willingness to forego civilian 
consumption; they are not set by the Govern- 
ment’s ability to meet the bill. If the neces- 
sary funds can not be obtained through taxation 
or borrowing from the people, they’ can always 
be obtained through borrowing from the banks. 
Yet, the methods of war finance are of vital im- 
portance; they bear directly upon war produc- 
tion, they largely determine the distribution 
of the economic burden of the war, and they 
shape the economic conditions after the war. 

While it is not feasible, politically or eco- 
nomically, to cover the entire cost of the war 
by taxation, it is generally agreed that taxation 
should cover as large a share as possible without 
imposing gross inequities and impairing produc- 
tive incentive. If an all-out tax effort is made, 
war finance is a powerful means of adjusting 
incomes to available civilian supplies; if exten- 
sive reliance is placed oc. free market borrowing, 
particularly on borrowing from the banks, war 
finance turns into a source of aggravated in- 
flationary pressures. Equally important, an 
all-out tax effort during the war reduces the 
financial difficulties of the postwar period. 
There is thus good reason for appraising the 
financial performance of a nation at war in terms 
of its tax effort. 

This paper is designed to obtain some perspec- 
tive on the tax effort of the United States by 
comparing it with that of the United Kingdom 
and Canada. The findings are as follows: 

1. The present over-all level of taxation, is 
highest in the United Kingdom and lowest in 
the United States. The increase in the general 


* Presented in part as an address before the National Tax Confer- 
ence, Chicago, November 22, 1943. 


level of taxation over the prewar level was sub- 
stantially greater in Canada and.the United 
Kingdom than in the United States. 

2. In the United Kingdom, the relative im- 
portance of excise and income taxes remained 
about the same, while in the United States and, 
to a lesser extent, in Canada the relative im- 
portance of income taxes increased while that 
of excise taxes decreased. 

3. Personal income taxes in the United King- 
dom and in Canada are much higher than in the 
United States. This picture remains basically 
the same, although it is modified somewhat, if 
the comparison is drawn between taxes net of 
refunds and if adjustments are made for differ- 
ences in the treatment of dividend incomes. 
The dollar increase in tax liabilities, moreover, 
was by far the steepest in Canada. British 
liabilities, although much higher before the 
war, increased more than did those in the 
United States. 

4. Corporation profits after tax rose substan- 
tially above their prewar level in the United 
States and remained practically unchanged in 
the United Kingdom. It appears that the 
profit picture for Canada falls somewhere be- 
tween that for the United States and that for 
the United Kingdom. 

5. The level of sales and excise taxes is sub- 
stantially higher in the United Kingdom and 
Canada than in the United States. 

In assessing these*conclusions, it must be re- 
called that taxation is but a part of total war 
finance. It is the volume of Government ex- 
penditures, not the volume of taxes that indi- 
cates the share in total output devoted to war 
purposes. The adjustment of civilian incomes 
to available civilian supplies comes about as 
the result of changes in the rate of savings and 
in prices as well as through additicnal taxes. 
A more complete analysis of all financial sources 


NOTE.—Views expressed in signed articles published in the BULLETIN are those of the writers and not necessarily those of the Board of Governors 
of the Federal Reserve System. 
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THE WARTIME TAX EFFORT 


of war production, however, falls outside the 
limits of this article which is concerned with 
taxation only. 


Tre Over-A.t Picture 


Before comparing the tax effort of the three 
countries, brief consideration may be given to 
their respective needs for taxation. The ques- 
tion as to how adequate a given tax effort is 
can not be answered satisfactorily without an 
extensive analysis of the entire war economy 
of the country in question, including its fiscal, 
price, and production policies. A rough pic- 
ture may be obtained, however, by comparing 
the shares in the total output of the three 
countries which are absorbed by the Govern- 
ment for war purposes. A comparison of this 
kind involves considerable difficulties.1 The 
picture provided in Chart I, however, suffices 
to show that for the last fiscal year for which 
estimates are available (1943 for the United 
Kingdom and Canada and 1944 for the United 
States)? approximately one-half of the output 
of each country was purchased by Government 
war expenditures, the share being perhaps 
somewhat larger for the United Kingdom and 
somewhat smaller for Canada. Taking this 
share as a general measure of the magnitude of 
the fiscal task to be performed, we may con- 
clude that the severity of tax effort needed 
was of about the same order for the three 
countries. 

The tax effort of three countries differing as 
greatly in economic capacity as the United 
States, the United Kingdom, and Canada can not 
be compared in terms of dollars of tax collection. 
The fact that receipts in the United States are 


1 The difficulties involved, due to lack of statistical information and 
differences of definition, are such that it seemed preferable merely to 
indicate general magnitudes in Chart I and to omit the underlyi 
figures from Table 1. The percentages shown in the Chart give rea 
central Government expenditures at home as a percentage of the gross 
national product. Real Government expenditures at home represent 
central Government expenditures shown in Table I adjusted to a gross 
national product basis (Department of Commerce definition). The 
adjustment involves mainly the deduction of transfer payments, the 
addition of Government investment abroad not included in the budget 
figures, and the deduction of Government disinvestment abroad. In 
order to obtain resources available for current private use, Government 
expenditures thus derived would have to be deducted from the Se 
national produc: increased by private disinvestment abroad. This 
further adjustment was not required for the present purpose of obtain- 
ing real Government expenditures at home. 

Fiscal years for the United Kingdom and Canada run from April 1 
through March 31; for the United States, from July 1 through June 30. 
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15 times as large as those in Canada tells nothing 
about relative tax efforts. 

Equally misleading is a comparison in terms 
of dollars of per capita tax payments, since per 
Capita payments can not reveal the degree to 
which taxpayers have had to lower their stand- 
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rds of living or the amount of income, ab- 
olutely or percentagewise, which they retain 
after payment of taxes.* 

To obtain a significant comparison, tax col- 
lections must be measured relative to other 
economic dimensions of the respective countries.‘ 
A first step is to compare the extent to which 
war expenditures have been met by taxation. 


3 Per capita tax payments in the United States are $371 for the fiscal 

ear 1944, as against $256 in the United Kingdom and $211 in Canada 
or the fiscal year 1943. But at the same time, per capita incomes in 
the three countries are $1,151, $609, and $570 respectively. Per capita 
taxes as a percentage of per capita incomes (equal to the over-all 
tax to income ratio discussed below) are thus 42 per cent in the United 
Kingdom, 36 per cent in Canada, and 32 per cent in the United States. 
Surely this latter comparison is more significant than the former. 

4 A tax comparison of this kind has certain limitations, arising from 
basic differences in the economies under comparison, such as differences 
in purchasing power and income distribution, as well as from differences 
in taxation techniques. Some of these differences, however, do not 
greatly affect the over-all picture, or can be adjusted for. Those re- 
maining should be kept in mind in interpreting the conclusions. 
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Since war expenditures make up go per cent or 
more of wartime budgets and can not readily be 
distinguished from other outlays, taxes have 
been computed as a percentage of total Govern- 
ment expenditures. Taxes and expenditures 
of the central governments only are included in 
this comparison, and budget expenditures are 
adjusted to include certain extra-budgetary 
items. Taking the aggregate of the fiscal years 
1941 to 1943 for the United Kingdom and 


and Canadian dollar figures are converted into 
U. S. dollars at the official exchange rates.5 

The ratio of taxes to expenditures, however, 
has only limited significance, since the effort 
required to cover a given portion of expendi- 
tures by taxation depends on the size of expendi- 
tures and taxes relative to the income of the 
economy as a whole. 

The war has exploded traditional economic 
magnitudes of all kinds, but most dramatic has 
































TABLE I 
NATIONAL INCOME, TAXES AND GOVERNMENT EXPENDITURES 
(Fiscal year) 
' ! 
1938-39 | 1939-40 1940-41 1941-42 | 1942-43 1943-44 
(Millions of U. S. dollars) 
United States } 
1. National income 74, 100 84, 500 106, 400 135, 100 157,000 
a ee I ee. ene ccvecesccesvoniecpveccounss 14, 400 16,900 23,000 32,400 50,600 
3. Central Government taxes......... PE ye eee i at oes 5,700 7,700 13,400 22,700 40, 800 
4. Central Government expenditures.............. <2... -sesefeseerececees 9,300 13,900 | 34,300 79, 800 98, 000 
| 
United Kingdom P 
5. National income........... id aibaSeind 4 So 4s: Eee 24, 200 27,000 2 Xe Seer 
6. Total taxes-——central and local wh FS 800 | 5,800 7,700 10, 600 12,400 
7. Central Government taxes....................... oil 800 4,900 6,800 | 9,700 11,500 
8. Central Government expenditures et , 600 8,100 16, 100 20, 600 23,600 
Canada | | 
9. National income 4,300 | 4,200 4, 800 5,700 ane f.....% 
10. Total taxes—central and local ’ p 900 900 1, 200 1,800 2,400 
11. Central Government taxes....... Sexe 450 | 450 700 | 1,250 2,000 | 
12. Central Government expenditures 550 | 650 | 1,150 | 2,408 4,100 |.. 
(Per cent) 
Central Government taxes as percentage of expenditures | 
ES. ci tcl eo descs Goaedehahsctceccte ss 1S doh ke heh 61 55 39 28 42 
Se I, So at adds cdabeasssadeceede 86 60 42 47 ga oh ee 
15. Canada pmreulpeltaaieintad HaGhing civics ai 82 | 69 | 61 52! ee Ie 
Total taxes as percentage of national income 
16. United States 2 NES Et CE ET PE 7B 20 22 24 32 
ESE wacund oa 26 a7 | 32 39 ve ARS ae 
ES. Aad ss khan anv s gs as nande eS EARL | 21 2 | 25 32 36 














1 Includes 700 million dollar loan to the United Kingdom not included in the Budget. 


becomes 71. 
For explanation of items see note at end of article, p. 26. 


Canada, and the fiscal years 1942 to 1944 for 
the United States, we find Canada covering 52 
per cent of its expenditures by taxation, fol- 
lowed by the United Kingdom with 46 per cent 
and the United States with 36 per cent. Look- 
ing at the most recent fiscal year available, 
we find the United Kingdom and Canada in 
the lead with 49 per cent followed by the 
United States with 42 per cent. A more de- 
tailed picture is given in Chart I and Table I. 
Here, as throughout this study, pound sterling 
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If this item is excluded, the tax to expenditure ratio 


been the vast expansion in output—particularly 
in the United States, but also in Canada and the 
United Kingdom. The gross national product 
in current prices has more than doubled over its 
1939-40 level in the United States; that of Canada 


5 Conversion at the official exchange rate is far from satisfactory. 
For pu of a tax comparison, foreign currency should be converted 
into United States dollars at rates reflecting the — between 
the dollar’s puocpenng power to the American taxpayer the pur- 
chasing power of the foreign monetary unit to the foreign taxpayer. 
But in absence of such a “‘true”’ conversion rate, which can 
estimated under prevailing conditions, the exchange rate has to be 
used. With respect to the countries here under consideration, the 
resulting distortion is not likely to be serious. 
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has increased by 70 per cent, and that of the 
United Kingdom by 40 per cent. In part this 
reflected a rise in prices, but the increase in 
terms of constant .prices was still very great. 
This factor alone would have resulted in an 
enormous increase in tax receipts even though 
no changes in tax rates had been made. But in 
addition, tax rates in all three countries have 
been increased sharply and new levies have been 
imposed. The result, also shown in Chart I 
and Table I, was that all three countries ex- 
perienced a substantial increase in the portion 
of national income absorbed by taxes.® State 
and local, as well as Federal taxes, are included 
in this comparison. The United Kingdom, 
maintaining the lead throughout, took up 42 
per cent (fiscal year 1943) of its national income 
in taxes as compared to 36 per cent for Canada 
(fiscal year 1943) and an estimated 32 per cent 
for the United States (fiscal year 1944). 

Apart from the level of taxation reached, the 
question must be raised how sharp the increase 
has been in the three countries. As may be 
expected, the percentage increase in tax collec- 
tions was greatest where the tax base or the 
national income increased most, that is in the 
United States, and it was least where the in- 
crease in the tax base was smallest, that is in 
the United Kingdom. In measuring the wartime 
tax effort, however, it is not the percentage 
increase in taxes that is significant but the 
changes in the ratio of taxes to income. The 
percentage increase in taxes may be a reflection, 
wholly or in part, of the buoyancy of an in- 
creased level of income, while the effect of an 
increased base is largely eliminated when tax 
to income ratios are compared.’ 

Canada and the United States, which prior 
to the war collected about 20 per cent of their 


6 To avoid confusion, this follows the cus tice of com- 
poring tax collections with national income, although, in'some respects, 
it would seem preferable to draw the comparison with the national prod- 
The over-all picture is about the same under either approach. 
With an increasing base, the yield of certain taxes, particularly 
taxes on net income, increases at a rate faster the 


t, 
an, 


base, while oth iall i ~s tees 
, while other taxes, especially property taxes, increase at a slower 
rate. On the basis of Aer va a aimee, it seems likely that had 
there been no change in tax rates, taxes as percen of national in- 
come would have remained about constant for the United States and 

and would have shown some slight increase for the United 
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national income in taxes, (central and local) 
increased this ratio to 36 and 32 per cent respec- 
tively, while the United Kingdom, which 
started the war with the higher ratio of 26 per 


cent, achieved an increase to 42 per cent. The 
increase in this ratio above its prewar level, as 
measured in percentage terms, is thus highest 
for Canada and about equal for the United 
Kingdom and the United States. It should be 
noted, however, that the prewar level of taxa- 
tion in the United Kingdom was by far the high- 
est and that additional increases in the tax to 
income ratio become the more burdensome the 
higher the level a!ready reached. 

To summarize the over-all picture: With re- 
spect to the present over-all /evel of taxation, 
it is clearly highest in the United Kingdom and 
lowest in the United States. With respect to 
the increase in the level of taxation, Canada and 
the United Kingdom can not easily be rated, but 
they are both substantially ahead of the United 
States. 


CHANGES IN THE Tax STRUCTURE 


The enormous increase in total tax yields— 
from 15 to 50 billion dollars in the United States, 
6 to 12 billion dollars in the United Kingdom, 
and 1 to 2.5 billion dollars in Canada—was 
accompanied by equally drastic changes in the 
composition of the tax structure of the three 
countries. To trace the pattern of this change, 
taxes may be divided into four groups; namely, 
taxes on individual net income, taxes on business 
net income, excise taxes (i.e., a variety of taxes 
on business gross income or cost items), and 
property taxes. 

The distribution of the total tax yield (ex- 
cluding the yield from property taxes)* remained 
rather stable in the United Kingdom where 
receipts from the individual income tax and 
from excise taxes expanded at about the same 


8 While receipts from property taxes are included in the over-all 
figures, they require no special attention in this connection, since they 
have been a dormant element in wartime taxation. Currently, they 
wipply about 9 per cent of total tax receipts in all three countries. 
Briti rty tax rates are-considerably lower than those in the 
United States but the British house owner leona part of what \~ saves 

ome is 


in property taxes since the rental value of an owner-occupied 
counted as income under the personal income tax. 
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CHART 2 


TAX RECEIPTS BY SOURCES 
CENTRAL AND LOCAL GOVERNMENTS 
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rate. As a percentage of the total, they both 


declined as the result of the introduction of cor- 
porate taxation in the form of an excess profits 
tax. In the United States, the share contrib- 


uted by the individual income tax rose from 
one-fifth to nearly one-half, while that of excise 
taxes declined from two-thirds to one-fifth. 
As in the United Kingdom, the share con- 
tributed by taxes on corporate income increased 
with the imposition of an excess profits tax. 
In Canada, the changes in the tax structure were 
in the same direction as in the United States, 
but the share of excises decreased less and that 
of individual income taxes increased less. These 
developments are shown in more detail on Chart 
II and Table II. 

To some extent the varying emphasis upon 
different tax sources reflects differences in the 
budgetary situation before the war and in eco- 
nomic developments during the war, but it also 
reflects conscious differences in wartime tax 
policies. The United Kingdom, having en- 
tered the war with high income and excise 
taxes found it necessary to expand its tax fron- 
tiers in all directions with the result that the 
relative shares contributed to the total budget 
by personal income and excise taxes underwent 
little change. In the United States, receipts 
from taxes on individual and business incomes 
greatly increased relative to excise taxes, re- 
flecting, in part, the large increase in individual 


TABLE II 
CHANGES IN THE TAX STRUCTURE 
(Millions of U. S. dollars] 



































United States | United Kingdom Canada 
ae wee t a tS 5 ‘ “4 Pre 5 
(Fiscal years) 
140 0=— || ~Ss(1948 1939 1943 1939 | 1943 
Central Government br es ‘- a 
1. Individual income taxes............ 1,706 20,753 2,552 5,030 56 547 
2. Corporate income taxes............... 1,281 14, 283 105 1,523 87 743 
a 2,686 5,798 2,172 4,848 290 689 
Salli. ois 5.60 Sapncaeneee seen ae ee ae tes met ; 122 Sahih «oan cy AA Re 
ee Nisa C2 «une Sel 5,673 40, 834 4,829 11,523 433 1,978 
State and local governments } 
1. Individual income taxes... A ara 319 OOD. Ties dpekied + ¥.>-< Ded a 46 19 
2. Corporate income taxes...... ; di ‘ 155 } ' J oor See et os tye 41 9 
3. Excise taxes ... 3,822 4,500 ae” Eth: 173 215 
4. Property taxes .... 4,460 4,450 1,015 863 246 224 
Tetal........ | 8,756 | 9, 800 1,015 863 507 468 
All levels of Government } ; 
1. Individual income taxes duis yo 2,025 j 21, 203 2,552 5,030 103 566 
2. Corporate income taxes. . | 1,436 14, 683 105 1,523 128 | 752 
iy Se Gs eee, Shee ea wael } 6, 508 10, 298 2,172 4, 463 904 
4. Property taxes......... a ; : 4,460 } 4,450 1,015 985 246 224 
MS Fo vie, 3G ins. 2 <asahtelK Pies the 14,429 | 50, 634 5,844 12,386 940 2,446 








For explanation of items see note at end of article, p. 27. 


20 


Feperat Reserve BuLietiIn 














THE WARTIME TAX EFFORT 


incomes and corporate profits and thus the large 
expansion in the tax base. Also, it reflects a 
situation in which the over-all level of taxation 
was still relatively low so that primary reliance 
on income taxes constituted a sound policy.® 
Despite a much sharper increase in rates, the 
relative share of income taxes in Canada in- 
creased less than in the United States, due to a 
smaller expansion in the base and a greater 
expansion in other tax sources. 


Taxes ON INDIVIDUAL INCOMES 


Receipts from taxes on individual incomes 
increased drastically in all three countries; ten- 
fold in the United States, fivefold in Canada, 
and double in the United Kingdom. They 
supplied over one-half of the total increase in 
tax receipts in the United States as against 38 


CHART 3 


PERSONAL INCOME TAXES 
UNITED STATES, UNITED KINGDOM, AND CANADA 


_ MARRIED TAXPAYER — TWO DEPENDENTS 
} j | 
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per cent in the United Kingdom and 31 per cent 
in Canada. The number of income taxpayers 
in the United States increased from about 4 mil- 





9 The following analysis of the degree to which various tax sources 
have been drawn upon will throw some light on the stion whether 
income taxation in the United States has now reached a level at which 
a change in emphasis is called for. 
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lion to over 40 million, and in Canada from 
200,000 to over 2 million—thus revolutionizing 
the very character of the income tax. 

1. Personal income tax liabilities at various 
levels of incomes may be compared in terms of 
effective rates, that is, tax liabilities expressed 
as a percentage of net income before exemptions. 
The effective rates applicable to a married tax- 
payer with two dependents are shown in Chart 
III. Table III shows dollar liabilities at selected 
income levels, applicable to a single taxpayer 
and to a married taxpayer with two dependents. 


TABLE Ill 
Income Tax Liasruitres At SELEcteD Income Levets 
{In U. S. dollars] 
































Net | . . ° 

hon a | 1. United States | 2. United Kingdom| 3. Canada 

before : 

a | Total | Refund | Total | Refund | Total | Refund 

Single, no dependents 

$ 1,000; $ 107 x $ 189 $ 48 $ 1909| $ 80 
2,000 345 | ‘ 624 106 628 160 
5,000 Se 1,975 205 2,180 400 
10,000 2,973 ; 4,620 240 5,229 727 
20,000 8,014 |. 11, 340 240 12,069 727 
50,000 28,797 36,550 240 36, 318 727 

100,009 70,516 84, 200 240 82,531 727 

Married, two dependents 

$ 1,000}/$ 13]... ; oR ST, Se RS 

2,000 58 |: $ 304| $114 |$ 275) $ 138 
, 000 ) eee 1,655 225 1,747 600 

10,000 | 2,333 | 4,300} 260 4,698 | 1,091 
20,000 | 7,042 |... 11,020 260 11,336 | 1,091 
50,000 | 27,184 |... 36, 250 260 34,985 | 1,091 
100,000 | 68,634 jen 83,900 260 “80,198 1,091 











For explanation of items see note at end of article, p. 27. 


For the United States the net victory tax and 
the New York State income tax are included 
together with the Federal income tax.'® 

The comparison shows that British and Cana- 
dian rates (inclusive of refunds) are substantially 
higher except for the very lowest income group. 
Due to the flat exemption under the victory 
tax, which does not allow for differences in 
dependency status, large families with incomes 
of less than about $1,500 pay a somewhat 
heavier tax here than in the two other coun- 
tries." But from there on, both British and 


10 The Canadian Provinces relinquished their ivilege of imposing 
income taxes for the duration of the war. Theretore, while Dominion 
receipts from the individual income tax increased tenfold, the over-all 
increase was fivefold as stated above. . 

The lowest income groups in the United Kingdom and Canada, 
however, are subject to heavier social security taxes than those in the 
United States. 
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Canadian rates climb rapidly above United 
States’ rates. A family with an income of 
$2,000, for instance, pays $58 in the United 
States as against $304 in the United Kingdom and 
$275 in Canada. Moving up the income scale, 
the spread between effective rates here and in 
the two other countries widens rapidly, and 
reaches a maximum between $10,000 and 
$20,000. At the $5,000 level a single American 
taxpayer contributes $1,172 as against $1,975 in 
the United Kingdom and $2,180 in Canada. 
A family with an income of $20,000, while 
paying a tax of over $11,000 in the United 
Kingdom and Canada, pays but $7,042 in the 
United States. Although widest over the 
middle income ranges, the spread between the 
rates here and in the United Kingdom or Canada 
remains substantial to well above the $25,000 
income level. Over the higher income ranges, 
United States’ rates approach, but do not reach, 
those payable in the United Kingdom and 
Canada. 

The general picture remains the same if we 
compare tax liabilities net’ of refunds. (See, 
again, Chart III and Table II.) In the United 
States the refundable part of the victory tax 
has been discontinued. In the United Kingdom, 
refunds are very significant for the lowest in- 
come groups, but are small relative to total 
liabilities for other incomes, the maximum 
refund being $260. In Canada refunds form a 
substantial part of total liabilities for incomes 
up to $20,000 or more, the maximum refund 
being in excess of $1,000. In part, the Canadian 
refunds may be claimed currently against 
certain types of savings. Comparing tax lia- 
bilities net of refunds, British and Canadian 
rates remain well above those of the United 
States. Canadian rates, while about level with 
British rates in a compariscn of gross liabilities, 
fall short of British rates if net liabilities are 
compared.” 

2. The comparison of effective rates in the pre- 
ceding section shows the British and Canadian 


12 For a more detailed comparison of income tax rates, see the Fed- 
eral Reserve Buttetin for December 1942. 
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liabilities to be very much heavier. It must be 
noted, however, that certain differences in the tax 
treatment of various types of incomes ate neglected 
in a simple rate comparison. These differences 
may be particularly important for the higher in- 
come levels. Tax-exempt securities, for in- 
stance, furnish a very significant part of large 
investment incomes in the United States; in the 
United Kingdom and Canada they are much 
more limited. Joint returns are mandatory in 
the United Kingdom, but not here and in Can- 
ada. Rental values of owner-occupied homes 
are counted as part of taxable income in the 
United Kingdom but not in the two other 
countries. Capital gains are taxed and losses 
are allowed in the United States; in the United 
Kingdom and in Canada both are largely dis- 
regarded. The net result of these differences is 
difficult to determine, but it is unlikely that the 
“hidden burden,"’ as a whole, is heavier for the 
United States than for the United Kingdom or 
Canada. 

However, the most important difference tend- 
ing to understate income tax liabilities in the 
United States and Canada, relative to British 
liabilities, may be corrected for. This relates to 
the treatment of dividend income. In the United 
States corporation net income is taxed (at a rate 
of 40 per cent) under the corporation net income 
tax, and when distributed in dividends, it is taxed 
again under the personal income tax. In 
Canada, similarly, a separate tax is imposed on 
corporations (at a total rate of 30 per cent) 
which may not be offset against the tax on in- 
dividual incomes.'* In the United Kingdom, 
the corporation income tax is merely a device 
for collecting personal income taxes on cor- 
porate net incomes at the source. Corporate 
net income is taxed at a rate equal to the stand- 
ard rate of the personal income tax, but the in- 
dividual stockholder is not required to pay the 
standard rate again on income received in the 
form of dividends. 

To obtain a fair comparison between tax 





13 This 30 per cent rate is composed of an 18 per cent normal rate 
and an additional 12 per cent collected under the excess profits tax but 
assessed on the entire ret income. 
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liabilities in the three countries, liabilities ap- 
plicable in the United States and Canada have 
been adjusted to allow for the double taxation 
of dividend income. The adjustment is shown 
in Table IV.4 The tax liabilities and relative 
burdens for the United Kingdom remain un- 
changed, but those of the United States and 
Canada are increased. The increase is most 
significant in Canada, raising its rates above 
those of the United Kingdom for the great 
majority of taxpayers. Before adjusting for the 


TABLE IV 
TAXATION OF PERSONAL INCOME 


Individual Income Tax and Corporation Income Tax 
Combined! 
{In U. S. dollars} 
Married, no dependents 
































. Corporation | Net income 

Adjusted net tax | subject to Personal Teesl tax 
+ 3) allocated to | personal | income tax 

dividends | income tax 

(1) (2) (3) (4) (5) 

a) United States 

$ 3,000 $ 91 | $ 2,909 $ 385 $ 476 
10,000 724 9,276 2, 201 2,925 
25,000 2,790 22, 210 8, 353 11, 143 
50,000 7 | 42,640 21,703 29' 063 
100,000 | 18,240 81, 760 52, 621 70,861 
500,000 | 118, 200 | 381,800 330, 164 448, 364 

2 United Kingdom 

$ 3,000 $ _ | $ 3,000 $ 962 $ 962 
10,000 ‘2... | 10,000 4,491 4,491 
25,000 he lb” 25, 000 14,976 14,976 
50, 000 | 50,000 36, 374 36, 374 
100,000 100/000 83,962 83, 
500, 000 500, 000 473,962 * 473,962 

raed Canada 

$ 3,000 $ 68 | $ 2,932 $ 902 $ 970 
10,000 543 9,457 4,577 5,120 
25, 000 2,093 22, 907 13,831 15,924 
50,000 5, 520 44, 480 30, 588 36, 108 
100,000 13, 680 86, 320 66,875 80,555 
500, 000 88,650 | 411,350 376, 658 465, 308 








For explanation of items see note at end of article, p. 27. 


corporate tax, the rates in Canada fall very close 
to the rates in the United Kingdom for incomes 
up to almost $25,000, but drop behind ‘fairly 
rapidly thereafter. With the adjustments for 
the corporation tax, however, the Canadian 
rates are the highest up to the $50,000 income 
level when they start to fall behind the -rates 
for the United Kingdom. For the United States, 


14 For explanation of adjustment see note to Table IV. 
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the additional burden of corporate taxation is 
largest, yet the correction still leaves the rates 
in the United States below those in the two 
other countries. 

3. After comparing the present level of income 
tax liabilities in the three countries, it is of 
further interest to compare the increase in income 
tax liabilities during the war years. An abrupt 
increase in liabilities would impose a greater 
hardship on the taxpayer than a gradual] in- 
crease, so that the country having a low tax 
level prior to the war, is handicapped in reach- 
ing a high level of wartime taxation. 

A comparison between present (unadjusted) 
income tax liabilities and prewar liabilities at 
selected income levels is given in Table V. It 
shows that the increase in tax liabilities in Can- 
ada and in the United Kingdom was substan- 
tially greater, for a// income levels, than the 
increase in the United States. Income taxes 
in Canada rose spectacularly from a prewar level 
generally similar to that in the United States to 
a wartime level as high as that of the United 
Kingdom. (The Canadian prewar liabilities 
include Dominion and Province of Ontario taxes 
and the New York State tax is included in the 
United States’ liability for both periods.) 
Income taxes in the United Kingdom rose more 
moderately than Canadian rates, reflecting the 
already high level of income taxation before the 
war. Nevertheless, British liabilities increased 
more sharply than did liabilities in the United 
States, notwithstanding our much lower level 
of prewar taxation. In the United States, a 
married taxpayer with two dependents receiv- 
ing a $2,000 income was without income tax 
liabilities before the war and now pays $58. 
In Canada, the same taxpayer paid no tax before 
the war and now pays $275, or almost five times 
as much as the American. In the United King- 
dom he paid $13 before the war and now pays 
$304. A $10,000 taxpayer in the United States 
had his liability increased from $659 to $2,333, 
or by less than $1,700. A similarly situated 
taxpayer in the United Kingdom, having paid 
$1,854 in the prewar year now pays $4,300, 
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that is, an increase of $2,446. In Canada, 
finally, the same taxpayer now pays $4,698 as 
compared to $666 in the prewar year, that is, 
an increase of $4,032. 

It is thus evident that not only are present 
Canadian and British income taxes substantially 
higher than present taxes in the United States, 
but also the rates have risen much more sharply 
above their prewar level in both these countries, 
particularly in Canada. 
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come. In all three countries the income exempt 
from the excess profits tax may be determined 
with reference to the income received in the 
base period, although there are differences in 
the way the base period is defined. In the 
United States the taxpayer has the option of an 
alternative method, determining the credit as 
a certain rate of return on invested capital. 
All three countries make provision for the ex- 
pansion of capital over the base period level and 























TABLE V 
WartTImME INCREASE IN INCOME TAX nena AT SELECTED INCoME LEVELS 
{In U. S. dollars) 
1. United States 2. United Kingdom 3. Canada 
Net income | —— 
before Liabilities Liabilities Liabilities 
exemptions a = Increase Increase 
| 1940 1943 1939 1943 1939 1943 } 
glitiniinanal ne. © FAITE ob... oN ode © ae PF | eas inate a Sa ss 
| Single, no dependents 
$ 1,000 $ + $ 107 $ 103 $ 27 $ 189 $ 162 $ 190 $ 190 
2,000 | 63 345 282 183 624 441 $ 45 628 583 
5,000 | 282 1,172 890 843 1,975 1,132 266 2,180 | 1,914 
10,000 | 1,018 2,973 1,955 2,118 4,620 2,502 946 5,229 4,283 
20,000 | 3,449 8,014 4,565 5,842 11,340 5,498 3,456 | 12,069 8,613 
50,000 16, 350 28,797 12,447 21,484 36,550 15,066 15,327 36,318 | 20,991 
100,000 | 46,540 70,516 23,976 52, 684 84, 200 31,516 40,461 82,531 | 42,070 
| Married, two dependents 
$ 1,000 | a $ 13 Loo ee |. a 
2,000 | : 58 58 $ 13 $ 304 $ 291 az a 
5,000 $ 115 734 CO 639 579 1,655 | 1,076 $ 120 <" 747—O 1,627 
10,000 659 2,333 1,674 1,854 4,300 2,446 666 4,698 | 4,032 
20,000 2,840 7,042 | 4,202 5,577 11,020 5,443 2, 888 | 11, 336 8,448 
50,000 15, 298 27,184 11,886 21,219 36,250 | 15,031 14,557 | 34,985 20,428 
100,000 45,164 68, 634 23,470 52,419 83,900 31,481 39, 466 80,198 S| 40,732 


For explanation of items see e note at end of article, p. 27. 
Taxes ON Business INCOME 


Taxes on corporate income, largely on excess 
profits, increased no less drastically than did 
taxes on individual income. They supplied 
about 4o per cent of the increase in Canada and 
in the United States, but only 20 per cent in the 
United Kingdom. In the United Kingdom, cor- 
poration income is taxed under the excess profits 
tax only, while here and in Canada an additional 
tax is imposed on corporation net income at a 
rate of 40 and 30 per cent respectively. The 
gross rate of excess profits tax is 1oo per cent in 
the United Kingdom and in Canada, as against 
go per cent here, but net of postwar refunds, all 
three rates are close to 80 per cent. 

More important chan the differences in rates 
are those in the definition of excess profits in- 
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permit reconstruction of the base period income 
in cases where incomes in that period were ab- 
normally low. The United Kingdom provides 
for unlimited carry-forward and carry-back of 
losses and of unused excess profits credits; in 
the United States losses and credits may be 
spread over five years while in Canada this 
period is limited to two years. Numerous 
other relief provisions are provided for in each 
country. 

No detailed comparison of these taxes can 
be undertaken here, but given the necessary 
data, an over-all picture of their impact might 
be obtained more simply by comparing the 
course of corporation profits before and after 
taxes in the three countries. A comparison of 
this kind does not consider the effects of the tax 
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alone, but the joint impact of taxes, price 
controls, contracting policies, etc. Clearly, 
it is this joint impact which is significant. A 
high excess profits yield by itself may be an 
indicator of loose pricing policies rather than 
of severe tax provisions, just as a low excess 
profits yield may indicate stringent price policies 
rather than liberal tax provisions. 

For the United Kingdom and the United 
States a comparison may be made of the move- 
ment of corporation profits after taxes. The 
index of industrial profits after excess profits 
tax (but before withholding taxes on dividends), 
compiled by the London Economist, has remained 
practically stable since 1938. The index is 
based on 2,300 companies and is sufficiently 
inclusive, in the words of the London Economist, 
‘to display conclusive evidence of the close 
control of profits through the mechanism of ex- 
cess profits taxation,’’ and to show “‘that there 
is no sign of the slightest degree of profit in- 
flation.""® In the United States, profits after 
tax increased sharply notwithstanding the in- 
troduction of the excess profits tax and the in- 
crease in rates under the corporation income 
tax.16 With due allowance for differences in 
accounting practices, prewar profit levels and 
changes in capitalization, there remains a clear 
difference in the profit picture for the two 
countries. Available cata for Canadian profits 
are less conclusive. ‘Statistics compiled by the 
Bank of Canada, covering approximately two- 
thirds of total corporation net income, show 
for the fiscal year 1942 an increase in corporate 
profits after tax of about 40 per cent over the 
prewar level. This was followed by a de- 
crease of 5 per cent from the fiscal year 1942 to 
1943.'7 Thus it appears that the movement of 
Canadian profits will fall somewhere between 
that of the United States and that of the United 
Kingdom. 

Excise Taxes 

The increase in excise and sales taxes is indi- 

cated by data on receipts shown in Table VI. 


18 Economist, London, England, September 19, 1942, 
16 Net income of all’ corporations, excluding dividends received 
from domestic corporations. Estimates Treasury Depart- 
ment, Division of rch and Statistics, Se tember 10, 1943. 

7 Bank of Canada, Statistical Summary, Oct.-Nov. 1943. 
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These include not only sales and excise taxes 
proper, but also employers’ contributions to pay 
roll taxes and to war damage insurance. As a 
group, these taxes contributed 40 per cent to the 
increase in total revenue in the United Kingdom 
against 30 per cent in Canada and to per cent in 
the United States. Here and in the United 
Kingdom, two-thirds of this contribution was 
derived from sales and excise taxes proper, 
whereas in Canada practically the entire in- 
crease resulted from these sources. 

The yield from sales and excise taxes proper 
doubled in the United Kingdom and Canada 
and increased by 50 per cent in the United States. 
In order to measure the severity of sales and ex- 


cise taxes in over-all terms, a comparison should: 


be drawn between such taxes paid by the con- 
sumer and total consumers’ expenditures, but in 
absence of such information, the ratio between 
receipts from these taxes and national income 
may serve as a substitute. Taking the most 
recent year, this ratio is above 1o per cent for the 
United Kingdom and Canada and about 5 per 
cent for the United States. The indication that 
the level of excises is substantially higher in the 
other two countries is substantiated by a com- 
parison of the rates applicable to various types 
of commodities. 

In the United Kingdom, nearly 84 per cent of 
the additional yield from sales and excise taxes 
proper was derived from taxes on liquor, tobacco, 
and gasoline, while these same taxes yielded 
about 50 per cent of the increase in the United 
States and 37 per cent in Canada. The rates 
on liquor and tobacco are vastly higher in the 
United Kingdom than in the other two coun- 
tries. The tax on a gallon of liquor, for ex- 
ample, is $23 in the United Kingdom as against 
$7.30 in Canada and $7.50 in the United States. 
(Both here and in the following examples, the 
tax for Canada includes that of the Province of 
Quebec and the tax for the United States includes 
that of the State of New York.) The tax ona 
barrel of beer in the United Kingdom is $28 as 
against $7.90 in Canada and $7.93 in the United 
States. The tax on a package of cigarettes 
ranges from 27 to 34 cents in the United Kingdom 
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compared to 9 cents in the United Srates, while 
the Dominion tax in Canada is 18 cents and the 
provincial tax in Quebec is 10 per cent of the 
retail price. Taxes ona gallon of gasoline are 12 
cents in the United Kingdom as against 1o cents 
in Canada and 5% cents in the United States. 
The heavy rates on liquor and tobacco in Great 
Britain are indicative of the high level of excise 
taxation since these articles absorb nearly }4 
of its total consumers’ expenditures or as much 
as rent and clothing combined. 

Both the United Kingdom and Canada have a 
general sales tax on the Federal level. While 
the British purchase tax contributes less than 


other commodities. In the United States and 
Canada, this group supplies about 4o per cent of 
the total sales tax yield, but less than 20 per cent 
in the United Kingdom where many of the items 
come under the higher rates of the purchase 
tax. A rate comparison again shows the Cana- 
dian rates to be higher in most cases, particu- 
larly if allowance is made for the fact that in 
many cases the Canadian excise rates apply in 
addition to the 8 per cent sales tax rate. On the 
whole, it is clear that the level of sales and ex- 
cise taxation—as that of income taxation—is 
substantially higher in the United Kingdom and 
Canada than in the United States. 


TABLE VI 
EXcIsE AND Pay Rott Taxes—ALL LEVELS oF GOVERNMENT 
[Millions of U. S. dollars] 


























United States United Kingdom 
1940 1944 1939 1943 1939 «= || = 1943 
1. Employers’ pay roll taxes........ : veeeel 1,314 2,396 254 278 Levens , 18 
ES SSE EES LA te EEE, TEE OEE ey RS eS 819 
3. Sales and excise taxes 
Alcoholic beverages... ; } 817 1,762 510 1,186 48 | 115 
Tobacco....... : 705 1,225 409 | 1,349 35 | 97 
Gasoline... . iv de eed 1,096 965 279 218 41 67 
General sales tax.. 559 i rae veel 355 132 244 
Others, including customs 2,017 3,175 720 643 207 | 362 
0 5,194 7,902 1,918 3,751 463 885 
re Satgeeeatee 6,508 | 10,298 2,172 | 4,848 43 6=— | 903 








For explanation of items see note at end of article, p. 27 


ty of the total sales tax yield, the Canadian sales 
tax contributes over 4. The Canadian tax is 
imposed largely at the manufacturers’ level at a 
rate of 8 per cent; it applies to practically all 
commodities excluding, however, most foods. 
The British purchase tax is imposed at rates of 
1624 per cent, 3314 per cent and 100 per cent. 
Absolute necessities and certain commodities 
already bearing high taxes, such as tobacco and 
liquor, are excluded, while luxuries, such as 
furs and baggage, are taxed at the 100 per cent 
rate. General sales taxes levied by state and 
local governments in the United States are at a 
very much lower rate throughout, rarely ex- 
ceeding 3 per cent. 

In addition, all three countries impose special 
excise taxes (and custom duties) on numerous 
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In conclusion it should again ‘be noted that 
the adequacy of the tax effort must be measured 
for each country against its need for curtailing 
inflationary pressures. Few would hold that 
inflationary pressures here are less serious than 
in the two other countries; yet, as we have seen, 
the tax effort in the United States falls far behind 
that of the United Kingdom and Canada. 


NOTES TO TABLES 
Table I. 


Item 1. Figures for fiscal years 1939-40 through 1942-43 from the 
Department of Commerce, Survey of Current Business, March 1943 and 
August 1943. Figure for 1943-44 is estimated. 

Item 2. Federal gross tax receipts from Treasury Bulletin and Re- 
vised Budget Estimate of August 1, 1943 adjusted to the November 28, 
1943 revision. State tax receipts from Department of Commerce, State 
Finances; figure for 1943-44 is estimated. Local tax receipts estimated 
on basis of Department of Commerce, Financing Federal, State and 
Local Governments, 1941. For breakdown and further explanation see 
Table II and notes thereto. 

Item 3. ing note. 

Item 4. Federal budget expenditures are adjusted to include extra- 
budgetary expenditures such as old-age benefit payments under the 
Social Security Program and net outlays of Government corporations. 
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Figures for fiscal years 1939-40 tpeouah 1942-43 from Treasury Bulletin 
and Daily Treasury Statement eo for 1943-44 from Revised Budget 
Estimate of August 1, 1943 adjust the November 28, 1943 moh 

Item 5. U. . Department of Commerce definition. Estimated on 
basis of data in British White Paper on War Finance for 1943 (Cmd. 
6438) and The Economist, London, April 24, 1943, p. 519. 

Item 6. Central Government tax receipts from annual financial 
statements of the Chancellor of the Exchequer. Local taxes (com- 
oe entirely of rates on property) from British White Tare on War 

inance for 1943. For breakdown and further explanation see Table 
II and notes thereto. 
Item 7. See preceding note. 
Item 8. Figures from annual financial statements of the Chancellor 


of the Exchequer. Extra-budgetary e aay enponeaeeaes estimated from data 
in British White Paper on War Fi: 
Item 9. U.S. Department of Commerce definition. There are no 


generally accepted statistics of income ~, Fragmentary 
statistics appear in a number of sources. Figures are estimated on 
basis of data in the Financial Post, Toronto, ornig 17, 1943; Dominion 
Bureau of Statistics, Monthly Review of Business ’. ‘Statistics, April 
1943 and Description of Method Used in the M. 
National Income; Annual Report of the Bank of 
1943; and Monthly Review of the Bank of Nova Scotia, oa 1941. 

Item 10. Central Government tax receipts from Appents to the 
Budget, 1943-44. Provincial and municipal tax receipts from Bank of 
Canada, Statistical Summary. For breakdown and further explana- 
tion see Table II and notes ~~ ee 


Item 11. preceding n 
Item 12. Figures from Ippendis to the Budget, 1943-44. 
Table II. 
Item 1. Includes taxes on personal income, employees’ contribu- 


tions under social insurance programs, gift taxes, and estate or succes- 
sion taxes. 

Item 2. Includes taxes on corporate income and on excess profits. 
The capital stock tax is included for the United States and the National 
Defense Contribution for the United Kingdom. For the United States, 
receipts from contract renegotiation are ex 

Item 3. Includes taxes, excise taxes, custom duties, em- 

lovers’ contributions to social security programs, and other miscel- 

eous taxes. For the United Kingdom, com pulsory contributions 

for War Risk Insurance premiums and Contributions under the business 
scheme of the War Damage Act are included. 

Item 4. Includes compulsory contributions under the property 
scheme of the War Damage Act in the United Kingdom. 


Tapie Ill, 

Item 1. Includes Federal income tax under the Revenue Act of 
1942, net victory tax, and New York State income tax. Maximum 
earned income credit is given. Victory tax liability is computed on the 
basis of a oe ee 
shown in the left column. 

Item 2. Liabilities under prevai 
earned during the fiscal year 1942-43. 
is given. 

tem 3. Liabilities are computed on the basis of the Income War 
Tax Act of 1942. Income in excess of $30,000 is assumed to be invest- 
ment income. 


rates effective for income 
aximum earned income credit 


Table IV. 

In order to make tax liabilities in the United States and Canada 
comparable with those in the United Kingdom, liabilities for the 
United States and rat 4 must be increased to allo 
payer’s share in the corporation income tax. The excess profits tax, 
which is similar in the three countries, need not be consi here. 
The adjustment involves the fo steps: 

1. For the United States, we begin net income for in- 
come tax ses by the extent to which d divides income would have 
been greater if there were no corporation tax. It is assumed that the 


oe ee ¢ 


corporation would have increased dividend distribution by the amount 
of tax allocable to dividends. For this purpose, the amount of divi- 
dends (after corporation tax) received by individuals at various income 
ys was estimated on the basis of the preliminary report, Statistics 

p bree! 24 1941, Part I. Each dollar of dividen -s was regarded as 

t percentage (60 per cent) of dividends before the corporation tax 
which corresponds to the corporate tax rate (40 per cent) and was blown 
up to 100 percent. Net income including dividends before the corpora- 
tion tax A ew oy 1) was obtained by adding the difference between 
pa wy oA eat and dividends after tax to net income for income 

‘column 3 

ax Ene difference tl dividends before tax and dividends after 
tax thus derived equals the amount of corporation tax allocated to the 
individual’s dividends (column 2). This er must be added to = 

income tax (column 4) personal income tax ne 
income (column 3) to derive the total on "liability (column 5) which 
can then be charged a t the total income. 

2. For Canada, we begin with the same total net incomes lncioting 
dividends before c ration income tax as derived for the Uni 
States (column 1). , we assume the same ratio of dividends before 
corporation tax to the total income. The individual’s share of the 


corporation tax was then computed at 30 per cent (the jan rate) 
of dividends before corporation tax (column 2). Subtracting this 
amount from total net income, we obtain personal income tax net in- 


come (column 3). The total tax was then Pp tained by add adding the per- 
sonal i income tax on that income (column 4) and the individual’s share 
of the corporation tax. (In en gan the 4 per cent surtax on in- 
vested income under the personal income tax, the ratio of earned to 
unearned income at various levels was estimated on the basis of Satis. 
tics of Income for 1941.) 

No specific assumptions have been made regarding the extent to 
which corporate income is distributed. If it is assumed that the 
entire income is distributed, nothing need be added. If we assume that 
part of the corporate income is retained forever, the corporate income 
tax in the United States and in Canada, and the withholding tax in the 
United Kingdom become the only tax paid. The taxpayer in the 
p ;dom is somewhat worse off in this instance since the rate 
of withho is higher than the rate rates in the other two 
countries. If it is assumed that the re income will be distributed 
at a later date, the larger percentage of income received in the form of 
dividends would then ted in a greater upward adjustment of 
the personal income tax. 





Table V. 
Item 1. Liabilities under Federal and io. York State Revenue 
iw applicable to income earned in calen ears 1940 and 1943. 
tem 2. Liabilities under Penne Act, 1939 and I Finance Act, 1942. 
= 3. Liabilities for 1939 under Dominion Income War Tax Act 
as amended first session of 1939 and Province of Ontario income 
taxes for 1939. Liabilities for 1943 are for 
under the Income War Tax Act as amended to 
the Provinces have surrendered this tax to the 
tion of the war. 


taxes 
une 1, 1943 only, since 
minion for the dura- 


Table VI. 
tem1. Emplo 


I rs’ contributions under social insurance programs. 
The United States 


a gauges pit-agp Mnensenes ont unten loy- 
ment insurance. program inclu alten. 
i and health insurance Beer Pte 

insurance plan. Figures for the fiscal e 
United States and for the iscal year 1943 forthe Uas nited Kingdom an 


Item 2. Includes opmmalery qasiutions for War Risk Insurance 
and for property and under the War Damage Act. 
Estimated on basis of data in ch White Paper on War Finance. 

pas + Figures for the fiscal year 1944 for the United States are 


estima 
Item 4. Same as item 3 for Table II. 





JANUARY 1944 


27 





FINANCING THE WAR AND THE POSTWAR READJUSTMENT* 


by 


Danie, W. Bett, UNpeR SECRETARY OF THE TREASURY 


I welcome the opportunity to discuss with you 
this evening the problems of financing the war 
and the postwar readjustment. It is because we 
feel that these two problems are so closely tied 
together that I have.chosen to discuss some as- 
pects of each in the same address. 


War FINANCE 


It has come to be generally recognized that 
the real cost of a war must be paid for while it 
is being fought. This real cost consists in the 
labor put forth and the sacrifices endured in 
order to produce and to use the goods of war. 
Guns can not be fired until they and their shells 
have been made, nor can they be fired with time 
borrowed from tomorrow. The labor and sacri- 
fice involved in these things must be made today 
and can not be postponed. 

There are, of course, some exceptions to this 
rule. A war may be fought, in small part, by 
the use of stocks of goods accumulated before 
it begins; and, to a much larger extent, by post- 


poning the replacement of capital goods wearing 


out during its course. With these exceptions, 
the whole physical cost of a war must be paid 
for while it is being fought. 

What then, it may be asked, is the role of war 
borrowing? The answer must be that war 
borrowing is a method of postponing, not the 
cost itself, but the final allocation of the total 
burden of the war to some future date, when the 
costs now paid for through the sale of bonds are 
finally assessed in the form of taxes—at which 
time it is inevitable that a much larger portion 
of them will be paid by the persons now in the 
armed forces than if they were assessed today. 

When this fact is seen in its stark reality, it is 
clear that the money cost of the war should be 
met as far as possible by taxes, and so be paid 
for once and for all by today’s civilians at the 
same time that the men in the services are paying 


* Address before the Worcester Economic Club at the Hotel Ban- 
croft, Worcester, Massachusetts, on Thursday, December 16, 1943. 


their much higher price in human cost on the 
fighting fronts. Exceptions from this rule 
should be permitted only when clearly justified 
by special circumstances. 

There are a number of these special circum- 
stances, and it is because of them that the Treas- 
ury Department has never recommended to 
Congress that the whole cost of the war should 
be paid for out of current taxation. But it is 
these exceptions, and not the general rule, which 
need special justification; and I should like to 
explain to you tonight, not why the Treasury 
has recommended to Congress additional taxes, 
which if enacted would only provide sufficient 
revenue to cover about one-half of total Federal 
expenditures, but rather why it has not asked 
for taxes to cover the full cost. 

The use of borrowing, to the extent that it is 
justified by special circumstances, makes for a 
smoother working of our war economy than 
would the exclusive use of taxation. What are 
these circumstances under which borrowing is 
thus the superior instrument of war finance? 

In the first place, the burden of a tax—or of 
any other compulsory levy, even if it is subse- 
quently reimbursable—must be levied according 
to fixed rules. These rules can take but little 
account of individual circumstances. It requires 
considerable time for many individuals to adjust 
their living standards and commitments to the 
new and lower levels which would be dictated 
by all-out wartime taxation. 

While some individuals are revising their 
living standards downward, other individuals, 
whose incomes have been increased by the war 
to levels considerably above those required to 
meet their former standards of living, are ready 
and willing to lend a substantial proportion of 
their increased incomes to the Government in 
order to insure their future security. 

Ultimately, if the war should last long 
enough, these adjustments might be continued 
under a steadily increasing burden of taxation 


NOTE.—Views expressed in signed articles published in the BULLETIN are those of the writers and not necessarily those of the Board of Governors 
of the Federal Reserve System. 
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until each person's standard of living and finan- 
cial commitments had become adjusted to his 
place in the war economy. This is unlikely to 
occur, except in a very long war; and, in the 
meantime, a considerable proportion of the total 
war cost must be borrowed in order to avoid 
unnecessary disruption in the economy. 

In the next place, the magnitude of our war 
effort is fixed by our full gross product, rather 
than by our net national income. This means 
that during wartime replacements and repairs on 
plant and equipment must be postponed, as far 
as possible, so that the manpower and materials 
which they would otherwise have absorbed can 
be thrown into the war effort. Producers, as 
well as consumers, are asked by their Govern- 
ment to ‘‘Use it up, Wear it out, Make it do, or 
Do without.”’ 

This means that during the war period, the 
capital assets of most business firms are wearing 
out more rapidly than they are being replaced, 
and the depreciation reserves set aside to offset 
this wear and tear are piling upincash. At the 
same time, the accounts receivable of these firms 
are running down, which results also in piling 
upcash. These funds are all available to be lent 
to the Government; but they are not available 
to be taxed since they represent capital, rather 
than income, of the firms possessing them, and 
represent very different proportions of the cotal 
capital-of different firms, depending upon the 
type of business. A policy of borrowing these 
funds, rather than taxing them away, is, there- 
fore, clearly indicated. , 

In the third place, the great wartime expan- 
sion in the economy requires—even at a constant 
price level—a great increase in the available 
supply of currency and bank deposits; and this 
increase, under our existing institutions and 
under wartime conditions, can be supplied only 
by an increase in Government borrowing. 

Finally, it is necessary that some financial in- 
centive be supplied to individuals to work long 
hours, and to corporations to operate with the 
utmost efficiency. If the whole of the extra 
incomes resulting from the overtime pay of 
individuals and the efficient management of 
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business enterprises were taxed away, there 
would be no- economic incentive to call forth 
these exertions. 

The borrowing which is justified entirely by 
the special considerations which I have just 
enumerated would have to take place for our 
wartime economy to operate smoothly, no mat- 
ter how willing Congress might be to levy addi- 
tional taxes or the people to bear them. This 
borrowing alone would amount to a great deal 
of money by peacetime standards; but it would 
certainly be much less than the nearly §0 bil- 
lion dollars a year which we should have to 
borrow even if the Treasury tax proposals were 
granted in full. 

An additional amount of borrowing—over 
and above the minimum required on economic 
grounds—can also be accomplished without 
danger of inflation to the extent that individuals 
can be induced, for patriotic reasons, to increase 
their savings. This the Treasury is endeavoring 
to do by means of the pay roll savings plan and 
the War Loan campaigns. 

The volume of total savings required is dic- 
tated by the size of the deficit and may differ 
materially from the sum total of savings which 
would occur from economic and patriotic 
motives. At the present time the Federal 
Government is purchasing about one-half of the 
total volume of goods and services being pro- 
duced, while the remaining 50 per cent is being 
purchased for private use. Federal taxes, how- 
ever, are bringing in only about 20 per cent of 
the gross income generated by production, leav- 
ing about 80 per cent in private hands. There 
is, thus, a discrepancy equivalent to about 30 
per cent of the value of total output which 
makes up the Federal deficit on the one hand and 
the corresponding necessary private savings on 
the other hand. 

To the extent that total borrowing exceeds 
the aggregate amount of savings consciously 
and intentionally undertaken, we are placing 
liquid assets in the hands of persons who may 
use them to put added pressure on price ceilings. 
It is to aid in immobilizing such unstable ac- 
cumulations, as well as for fiscal and equitable 
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reasons, that the Treasury considers the need 
for additional taxes so urgent. 

I do not desire to go into the matter of partic- 
ular types of wartime taxes at any length this 
evening, but I should like to make some general 
observations. 

First, there can be no doubt of the ability of 
the people of the United States to pay taxes 
much higher than those now levied. Of course, 
it would be hard because war itself is hard. 
But the very fact that we are threatened with 
inflation is evidence of our ability to pay higher 
taxes, for it means that we have more dollars to 
spend than things to buy with them. 

Second, the view is sometimes voiced that, 
while we have exhausted our ability to pay some 
kinds of taxes, such as income taxes, we have 
not exhausted our ability to pay other kinds of 
taxes, such as sales taxes. I can see no merit in 
this view. Ability to pay resides in persons, 
rather than in kinds of taxes—both income and 
sales taxes must be met from the same pay en- 
velopes; and if we have the ability to pay one, 
we have the ability to pay the other. 

The income tax can be adjusted, and is ad- 
justed to the personal circumstances of those 
upon whom it is levied. Exemptions are 
granted commensurate with family status, so 
that the tax does not fall with merciless bru- 
tality upon those with small incomes and large 
families. No such adjustment mechanism is 
customary or practicable for the sales tax. The 
view that we have exhausted our ability to pay 
additional income taxes, but still have the 
ability to pay a sales tax, logically reduces itself 
to the view that the principal additional ability 
to pay in the economy resides in that portion of 
incomes falling within the exemptions from the 
individual income tax—that is, $500 for a single 
person, $1,200 for a married couple, and $350 
for each dependent. I can not accept this view; 
and I do not believe that the advocates of the 
sales tax would, if they realized the full implica- 
tions of their proposal. 

Third, it is often proposed that we should 
place a special tax on increases in individual 
incomes; that is, tax a man with an income of, 
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say, $3,000 more heavily if he has recently come 
up from $1,000 than if he had been receiving 
$3,000 for some time. This proposal seems to 
me to be wrong on a number of counts. 

It is unfair. It seems to me that, consciously 
or unconsciously, it is based in part on the feudal 
concept that every man should stay in his place, 
and it strikes at the root of the principle that 
every man may rise according to his worth—a 
principle which has given so much life and hope 
to the American scene for generations past. 

It is uneconomic. It would undermine the 
incentive of workers to transfer to war indus- 
tries located in inconvenient places and to work 
long hours at hard jobs. Particularly, it would 
strike at the incentive for wives to enter war 
plants in order to earn incomes supplementary 
to those of their husbands. It would, there- 
fore, aggravate the labor shortage. 

It would be very difficult to administer. This 
would be true, not only for the Treasury, but 
also for the taxpayers, as it would require the 
use of forms and questionnaires far more complex 
than any involved in the administration of the 
individual income tax. 

It seems to me that the basic problem of the 
taxation of individuals in wartime is really not 
very complex. Aggregate individual income is 
higher, and the Government must tax a portion 
ofitaway. There may be a great deal of dispute 
as to which income brackets should be drawn 
upon the most heavily, but any reasonable pat- 
tern of withdrawal can be effected by means of 
the individual income tax. 

I think it is a good rule when any other tax 
is proposed, that you first express the distribu- 
tion of its burden in terms of the individual 
income tax, and then ask yourself whether you 
would consider it reasonable that the burden 
of the individual income tax itself should be so 
altered. If the answer is ‘‘No,’’ then the other 
tax should be placed on the defensive and its 
proponents made to justify it by reasons of 
strong public policy. Sometimes this can be 
done—for example, I believe that the luxury 
excises proposed by the Treasury this year and 
the spendings tax proposed last year are cases in 
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point. The test should be rigid, however, and 
the considerations of public policy should be 
important before a tax is placed on the statute 
books, the burden of which is distributed in a 
manner other than that in which we would be 
willing to distribute the burden. of an increase 
in the individual income tax. 

I turn now to our policies with respect to war- 
time borrowing. These have been dominated 
by the following considerations. 

First, we have tried to borrow as much as 
possible from investors other than commercial 
banks. This principle must be stated subject to 
some qualification. It would neither be possible 
nor desirable to do all of our borrowing outside 
of the banking system. I have already ex- 
plained that one of the reasons for borrowing at 
all, rather than relying exclusively upon taxa- 
tion, is that an expanding wartime economy 
needs—even at a constant price level—a greatly 
increased amount of currency and bank deposits. 
These can be obtained, under existing institu- 
tions and in wartime, only by a corresponding 
increase in the Government security holdings of 
commercial and Federal Reserve Banks; and a 
sufficient amount of securities have to be sold 
to the banks to provide this necessary circulating 
medium, even if adequate markets exist for them 
elsewhere. 

The amount of Government securities which 
would thus have to be sold to the banks in any 
event is substantial; but, in practice, I must 
admit that this has proved little of a problem, 
since it has taken care of itself by the rapid 
expansion of the borrowing needs of the Federal 
Government and the slower development of 
nonbanking sources for Federal borrowing. 

For this reason, we have directed our main 
effort to the sale of securities to nonbanking 
investors. During the past year, we have sold 
to such investors, net after all switches and 
redemptions, about 4o billion dollars of Gov- 
ernment securities, as compared with about 30 
billions absorbed by the banks. 

Second, we have tried to make the securities 
sold to the small investor as riskless as possible. 
The Treasury has considered itself the trustee 
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of the inexperienced investor. It is with this 
in view that the Department's appeal to small 
investors has been confined to Series E bonds 
which are nonnegotiable, payable on demand 
and hence are guaranteed against fluctuations in 
market values. 

The Treasury is less concerned with the large 
volume of demand obligations which is being 
built up by the sale of savings bonds to small 
investors than it would be with the only prac- 
ticable alternative to this course. This alterna- 
tive would be the sale to small investors of 
marketable securities payable by the Treasury 
only after the expiration of a fixed term of years. 

The fixing of a definite term on securities sold 
to small investors by no means insures that they 
will be held by these investors for the full term. 
By and large, the holders of marketable securi- 
ties would sell them on the same occasions when 
holders of redeemable securities would redeem 
theirs. Indeed, there is one important occasion 
upon which marketable securities would be 
sold, but redeemable securities would not be 
redeemed—that is, the fear of a decline in price, 
from which the nonnegotiable securities are 
immune. 

Now it may appear, at first glance, that while 
the Treasury should be properly concerned with 
redemptions, it should not be concerned with 
market sales, since it must meet the redemptions 
out of its own pocket; while the market sales 
will be taken up by somebody else. This type 
of reasoning would suffice for a private bor- 
rower, but it is entirely inadequate for the 
Treasury since it overlooks the real problem 
which the holdings of Government securities— 
whether redeemable or marketable—by small 
investors will present in the postwar period. 

This problem is that the holders of these 
securities may dispose of them and spend the 
proceeds on consumers’ goods at a time when 
the supply of such goods will be scarce; and the 
spending can result only in price rises. This 
problem would exist, however, whether the 
securities were payable on demand or were 
negotiable and payable at the close of a fixed 
term, and will be somewhat less troublesome for 
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demand securities, because, as I have already 
pointed out, the liquidation of this type of 
security will never be precipitated by the fear 
of a fall in the price of the security itself. 

The other problems which will be caused by 
holdings of Government debt by small investors 
in the postwar period are minor, relative to the 
major problem which I have just mentioned; and 
will be less serious with demand obligations 
than with negotiable obligations of fixed term. 

When savings bonds are presented for redemp- 
tion to the Treasury and it is necessary to refund 
them, the Treasury offers the type and maturity 
of new securities best suited to the market at 
the time, and offers these securities for distribu- 
tion through the regular channels of the Gov- 
ernment security market. 

Marketable securities, by contrast, would be 
offered in small blocks, oftentimes through ir- 
regular channels where the original holders may 
not receive full value, and might dribble into 
the market in such a way as to keep it continu- 
ally disturbed. They might not be fitted by 
coupon fate, maturity, or other characteristics 
for the predominant demand then existing in 
the market, but they would have been cast in 
whatever mold they were, once and for all, and 
the market would have to make the best of it. 

To the extent that the refunding of demand 
obligations would have been accomplished by 
the sale of securities to banks, so also would 
the marketable securities find their ultimate 
lodgment in banks, but only after a roundabout 
journey, probably involving both loss to their 
original purchasers and a higher interest cost to 
the Treasury. 

It seems clear, therefore, that the Treasury is 
in a much better position to refund the non- 
negotiable securities than the individual would 
be to refund negotiable securities through the 
market. 

The third of the principles governing our bor- 
rowing policy has been the maintenance of the 
liquidity of the banking system. We have laid 
down the policy that no securities will be offered 
to commercial banks for the investment of their 
demand deposits with a maturity at time of 
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issuance of over 10 years. The great majority 
of the securities sold to commercial banks have 
had maturities far shorter than this. Indeed, 
more than half of the total increase in the port- 
folios of commercial banks since Pearl Harbor 
has been in the form of 3-month Treasury bills 
and 1-year certificates of indebtedness. This 
concentration of sales to commercial banks in 
short securities insures that our banking system 
will be in a strong and liquid position to meet 
the problems of the postwar period. 

Finally, we have financed this war at an av- 
erage rate of slightly less than 134 per cent. 
This compares with an average rate of about 
414 per cent on the securities issued to finance 
the last World War. 

Interest rates have remained stable during the 
wartime period and confidence in the continua- 
tion of this stability has been and is widespread 
and well justified, and has caused investors to 
subscribe to new issues of Government securities 
in successive war loans without any sign of 
holding back in anticipation of higher rates. 

I think it can be fairly said of the United 
States, as the late Chancellor of the Exchequer, 
Sir Kingsley Wood, recently said of Great 
Britain, that ..we have revolutionized 
public opinion as to what are fair rates for Gov- 
ernment war borrowing.’ I believe that this 
revolution in opinion has a sound basis in under- 
lying economic realities, and is applicable to the 
coming times of peace also. I hope that the 
policies of the Government will be directed to 
this end. 


FINANCING THE Postwar READJUSTMENT 


I come now to the second major division of 
my topic, that is, the problems of the postwar 
readjustment period. 

I approach this subject with some trepidation. 
No postwar plan will be of any value unless we 
win the war and are in a position to put it into 
effect. The war is not yet in the bag. Hitler’s 
postwar plan is slavery, and there will not be 
room for both his plan and our own. 

You all remember the recipe for rabbit stew 
which begins ‘‘First catch the rabbit.’’ So it 
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is with postwar planning. We must first win 
the war; and we must not let anything, even 
postwar planning, distract our minds from this 
for an instant. 

Immediately following the close of the war, 
we will be confronted with the problem of re- 
conversion. The period of reconversion will be 
a time fraught with exceptional hazard to our 
economic structure. 

During normal times, most of our people are 
engaged in producing goods which they and 
their fellow workers can buy with their wages. 
During wartime, they are largely engaged in 
producing war goods which they can not pur- 
chase with their incomes, but the excess pur- 
chasing power which is thereby created is held 
in check by direct controls, by personal taxation, 
and by Government borrowing from individuals. 
The people are willing to accept and cooperate 
with these measures because of patriotism and 
the all-pervading spirit of sacrifice which exists 
during wartimes. During the reconversion 
period, however, while the tools of production 
for peace goods are being made ready, purchasing 
power may outrun the goods available for 
purchase, while wartime measures of control 
may be relaxed if the people do not recognize the 
need for continued restraint. 

A price inflation is, consequently, one of the 
hazards of the reconversion period. Stalking 
hand-in-hand with it goes the hazard of unem- 
ployment. Normally, these two are never seen 
together, since unemployment usually rises from 
a lack of demand for goods and inflation from a 
shortage of goods. The unemployment of the 
reconversion period will be caused, however, 
not by a lack of demand for the finished prod- 
ucts, but because the plants are not yet ready 
for mass reemployment, and so may go hand-in- 
hand with inflation. 

Once the period of reconversion is over and 
the tremendous potentialities of the American 
economy which have been demonstrated during 
the war period are directed to the production of 
the goods of peace, the main hazard of inflation 
will be over. 

The task of statesmanship in the period im- 
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mediately following the war will be to hasten 
the reconversion process while mitigating its 
hardships and reducing its human costs. This 
task will, of course, be easier if a termination 
of the war on one front before the other should 
make it possible to complete part of the recon- 
version process under a wartime environment. 
But we must press for victory against Japan as 
well as Germany without regard for the eco- 
nomics of reconversion. 

This evening I shall discuss only three aspects 
of fiscal planning for the reconversion period, 
and these briefly. They are, first, the cancella- 
tion of war contracts; second, the adequacy of 
corporate financial resources to carry on the 
work of reconversion; and, third, the control of 
individual, spending during the reconversion 
period. 

If the war should end today on all fronts, 
there would be outstanding more than 735 billion 
dollars of war contracts on which deliveries had 
not yet been made. Much of the material 
covered by these contracts would be of no use 
to the Government if it were delivered after the 
immediate emergency of this war had passed. 
This is because there are no goods with respect 
to which obsolescence runs faster than it does 
for the goods of war; so the best preparation for 
future wars consists in maintaining the skills 
and plant capacity necessary for the develop- 
ment, production, and use of new war goods 
rather than in hoarding vast quantities of old 
ones. 

Part of the undelivered contracts would still 
exist merely in blueprints in the hands of the 
contractors, while part would be represented by 
goods in frocess, some of which in turn could 
be converted into peacetime goods. 

In my opinion, all war contracts should be 
canceled immediately upon the passing of the 
military need for the goods contracted for. 
This is desirable for two important reasons. 
First, it avoids the tremendous waste of human 
and material resources involved in making goods 
which we will never use; and, second, it gives 
the maximum stimulation to the men and 
management released from making such goods 
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to seek employment in the production of goods 
for which there is a human need, and so hastens 
the process of reconversion. 

The abrupt cancellation of war contracts will 
give rise to two problems. These are: First, 
provision for the labor thrown out of employ- 
ment; and, second, compensation for the con- 
tractors. 

The first of these problems should be settled 
with liberality; the second, with the utmost of 
speed. 

A generous treatment of the labor displaced 
by contract cancellation is required, not merely 
by considerations of common humanity and fair 
dealing, but also by considerations of economy; 
for without it, we are unlikely to secure abrupt 
cancellation at all, and there is no form of relief 
more expensive than the production of unneeded 
tools of war. We should be sure, however, that 
the treatment accorded labor displaced from war 
production is of such a character that it en- 
courages, rather than slows down, its quest for 
peacetime employment. 

Payments to contractors should be just in 
accordance with a fixed standard of equity; that 
is, they should be enough to make the contrac- 
tors and their subcontractors whole for the losses 
they have sustained as the result of the contract 
cancellations. 

It is important also, that payments to con- 
tractors should be prompt. This is not pri- 
marily for the benefit of the contractors them- 
selves—although I have no doubt that they will 
appreciate it—but for the benefit of the country 
asawhole. A dollar paid out in the settlement 
of war contracts during the early reconversion 
period may—in terms of national w€ll-being— 
be worth several dollars paid out a year or so 
later. It is far more important, therefore, that 
the settlements be prompt than that they be 
accurate to the last dollar according to some 
accounting concept, which may itself be open to 
question. 

The settlement of war contracts along the lines 
which I have just outlined will involve a heavy 
outflow of funds from the Treasury in the few 
months immediately following the end of the 
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war. We are prepared for this outflow, and we 
feel that there will be few occasions when a dis- 
bursement of funds may be made with so little 
real cost to the Government and so much benefit 
to the economy. 

My second point with respect to the reconver- 
sion period relates to the adequacy of corporate 
financial resources to carry on the work of recon- 
version. The adequacy of these resources is 
important, not merely or even principally from 
the point of view of the corporations involved, 
but from the point of view of the whole eco- 
nomic system. 

We in the Treasury have given careful con- 
sideration to this matter, and believe that funds 
for the reconversion of war industry will be 
ample, provided that a prompt settlement is 
made of canceled war contracts Our reasons 
for believing this are as follows: 

First, the wartime period has been a profitable 
one for American corporations as a whole. Net 
corporate profits, after taxes, have averaged 
about twice as much per year during the wartime 
period as they did in the years 1935 through 1939 
(the base period for the FRB index of industrial 
production); and, by and large, the greatest in- 
creases have gone to those firms whose problems 
of reconversion will be greatest. Corporate 
dividend policy, furthermore, has been so conser- 
vative that most of the increase in corporate 
earnings has been added to surplus. 

Second, in addition to their savings from un- 
distributed earnings, American corporations 
have piled up a large volume of liquid assets as a 
result of repayment of receivables, and in some 
cases reduction in inventories, and the general 
inability to expend depreciation and depletion 
reserves which has been brought about by war- 
time conditions. According to the estimates of 
the Federal Reserve Board, the demand deposits 
of nonfinancial businesses, including unincor- 
porated enterprises, amounted to over 30 billion 
dollars at the end of last July; and, according to 
Treasury estimates, the holdings of Government 
securities—payable for the most part on demand 
or at very short term—by nonfinancial corpora- 
tions alone, amount at the present time to about 
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20 billion dollars. Each of these figures is far 
above any peacetime precedent; but, to make the 
picture brighter, American business, during the 
same time it has been acquiring them, has re- 
duced the amount of both its bank loans and its 
bonded debt. 

Third, generous carry-back and carry-forward 
provisions included in the corporation tax laws 
insure that corporations suffering losses during 
the reconversion period, or even earning incomes 
of less than their excess profits credit, will re- 
ceive substantial refunds of the taxes paid in 
their prosperous years. These refunds—for the 
expediting of which the Treasury has made 
recommendations to the Congressional commit- 
tees—will be available to carry on the work of 
reconversion. In addition, there is provided in 
the present law a postwar refund, irrespective 
of future tax status, of 10 per cent of the excess 
profits tax paid in the war period. 

For the reasons given, I do not believe that the 
adequacy of business funds for reconversion 
purposes will present a major problem. But I 
can not speak with equal assurance with respect 
to the prospects for the control of individual 
spending during the reconversion period—the 
third postwar problem to be discussed. 

Immediately following the end of the actual 
fighting, we can probably expect a let-down in 
the willingness of people to submit from patri- 
Otic motives to a continued reduction in their 
consumption. There is likely to be a demand 
for an immediate end of the direct controls; and 
this demand may, to some extent, succeed. For 
some time, however, while industry is being 
reconverted and the war effort demobilized, there 
will be only a very gradual increase in the supply 
of consumers’ goods. When it is considered 
that there will be available to be spent currently, 
in addition to the incomes being received for the 
production of consumers’ goods, not merely the 
incomes from work in demobilizing the war 
effort and reconverting private industry, but also 
the large liquid resources piled up during war- 
time, it is easy to conjure up the specter of a 
postwar inflation. 

Against this must be set the powerful force of 
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human foresight and sobriety. The reconver- 
sion period is bound to be attended by consider- 
able unemployment, and each individual will 
naturally ask himself how he is going to come 
out in the swirl of readjustments he sees around 
him. His natural tendency will be to “‘play it 
close to the chest’’ and handle his reserve funds 
as carefully as possible. This human tendency 
alone may maintain a high rate of saving during 
the reconversion period, and so forestall the 
possibility of a postwar inflation. 

We hope that this will be so; but counting on 
it would be as improvident as counting on an 
internal smash-up in Germany to win the war. 
We must consequently lay our plans to prevent a 
postwar inflation from occurring, but stand 
ready to adjust any such plans on short notice to 
conditions as they actually develop during the 
reconversion period. 

What should these plans be? It seems to me 
that the direct controls, such as price ceilings, 
priorities, and rationing, should be kept in effect 
as long as necessary; and high income taxes, as 
long as possible. 

Let me explain the difference between ‘‘neces- 
sary’’ and ‘“‘possible’’ in the statement which I 
have just made. 

While I believe that we should keep the direct 
controls as long after the war as necessary, I do 
not believe that this will be very long. I feel 
certain that the last of them can be done away 
with as soon as the reconverted plants commence 
to pour their flood of consumers’ goods on the 
market. 

I have said, however, that the high rates of 
taxation should be kept as long as possible. I 
think that the case here is very different. High 
personal taxes serve the anti-inflationary purpose 
of absorbing surplus purchasing power; and this - 
may be very useful and necessary in the reconver- 
sion period. But they also serve the purpose of 
helping to pay off the national debt; and this 
purpose is also useful and necessary. 

It seems to me, therefore, that, while the cri- 
terion with respect to the removal of the controls 
should be ‘‘How soon can we remove them with- 
out risking inflation?’’; the criterion with re- 
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spect to wartime rates of taxation should be 
‘How long can we keep them without risking 
unemployment?’’ Perhaps for a long time to 
come, if the postwar period lives up to our hopes 
and expectations. 

But this would take me into new vistas beyond 
the scope of tonight’s address for I have no inten- 
tion of discussing the broader phases of fiscal 
policy beyond the reconversion period. 

I would like to make, however, a few general 
observations. The war has opened the eyes of 
the American people to the tremendous produc- 
tivity of industrial and agricultural America. 
The shortages of peacetime goods and services 
that exist now have not blinded us to the enor- 
mous potentialities for abundance inherent in 
our productive mechanism. It is precisely this 
unexampled capacity to produce upon which the 


future prosperity and welfare of our people 
ultimately depend. 

To help society achieve more fully the promise 
of abundance implicit in our capacity to produce; 
to help maintain output and employment at a 
level more nearly corresponding to our true 
productive potential ; and to secure this at a price 
that a peaceful democracy can pay—that will 
constitute the greatest task of economic states- 
manship in the postwar world. 

I do not believe that the glory of America 
belongs only to the past. I believe that the real 
promise of America belongs to the future. Be- 
tween the goal of securing maximum utilization 
of our resources and the goal of achieving a more 
equitable distribution of wealth, there need be 
no conflict. Our history has been testimony to 
that fact, and our future will be the record of its 
fulfillment. 
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On November 23, 1943, the United States 
Treasury Department made public a provisional 
outline of a plan for a United Nations Bank for 
Reconstruction and Development drafted by 
American technical experts. The plan is drawn 
up as a basis for discussion and does not represent 
the official views of the Government. It has 
been submitted to the Finance Ministers of the 
United Nations and the countries associated 
with them, for consideration and for study by 
their technical staffs. The téxt of the plan is 
given below. 


PRELIMINARY DRAFT OUTLINE 
OF A PROPOSAL FOR 
A BANK 
FOR RECONSTRUCTION AND 
DEVELOPMENT OF THE UNITED AND 
ASSOCIATED NATIONS 


PREAMBLE 


1. The provision of foreign capital will be one 
of the important raheem. coef economic and 
financial problems of the postwar — Many 
countries will require capital for reconstruc- 
tion, for the conversion of their industries to 
peacetime needs, and for the development of 
their productive resources. Others will find 
that foreign investment provides a growing 
market for their goods. Sound international 
investment will be of immense benefit to the 
lending as well as to the borrowing countries. 

2. Even in the early postwar years it may be 
hoped that a considerable part of the capital 
for international investment will be provided 
through private investment channels. It will 
ashen be necessary, however, to en- 
courage private investment by assuming some 
of the risks that will be especially large imme- 
diately after the war and to supplement private 
investment with capital provided through 
international cooperation. The United N. 
tions Bank for Reconstruction and Develop- 
ment is proposed as a permanent institution to 
encourage and facilitate international invest- 
ment for sound and productive purposes. 

3. The Bank is intended to cooperate with 
rivate financial agencies in making available 
lene-euten capital for reconstruction and de- 
velopment and to supplement such investment 
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where private agencies are unable to meet 
fully the legitimate needs for capital for pro- 
ductive purposes. The Bank would make no 
loans or investments that could be secured from 
private investors on reasonable terms. The 
principal function of the Bank would be to 
guarantee and to participate in loans made by 
— investment agencies and to lend directly 
rom its own resources whatever additional 
capital may be needed. The facilities of the 
Bank would be available only for approved 
governmental and business projects which 
have been guaranteed by national governments. 
Operating under these principles, the Bank 
should be a powerful factor in encouraging the 
provision of private capital for international 
investment. 

4. By making certain that capital is available 
for productive uses on reasonable terms, the 
Bank can make an important contribution to 
enduring peace and ey With adequate 
capital, countries affected by the war can move 
steadily toward reconstruction, and the newer 
countries can undertake the economic develop- 
ment of which they are capable. International 
investment for these purposes can be a signifi- 
cant factor in expanding trade and in helping 
to maintain a high level of business activity 
throughout the world. 


_I. Tue Purposes or THE BANK 


1. To assist in the reconstruction and de- 
velopment of member countries by cooperating 
with private financial agencies in the provision 
of —_ for sound and constructive interna- 
tional investment. 

2. To provide capital for reconstruction and 
development, under conditions which will 
amply safeguard the Bank's funds, when private 
financial agencies are unable to supply the 
capital he for such purposes on reasonable 
terms consistent with the borrowing policies of 
member countries. 

3. To facilitate a rapid and smooth transition 
from a wartime economy to a peacetime economy 
by increasing the flow of international invest- 
ment, and thus to help avoid serious disruption 
of the economic life of member countries. 

4. To assist in raising the productivity of 
member countries by helping to make available 
through international collaboration long-term 
capital for the sound development of piolaceite 
resources. 
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5. To pes the long-range balanced 
growth of international trade among member 
countries. 


Il. Caprrat StrucrurRE or THE BANK 


1. The authorized capital shall be equivalent 
to about 1o billion dollars consisting of shares 
having a par value equal to 100,000 dollars. 

2. The shares. of the Bank shall be nontrans- 
ferable, nonassessable, and nontaxable. The 
liability on shares shall be limited to the unpaid 
portion of the subscription price. 

3. Each government which is a member of 
the International Stabilization Fund shall sub- 
scribe to a minimum number of shares to be 
determined by formula to be agreed upon. The 
formula shall take into account such relevant 
data as the national income and the interna- 
tional trade of the member country. 

Such a formula would make the subscription 
of the United States approximately one-third of 
the total. 

. Payments on subscriptions to the shares 
of the Bank shall be made as follows: 

(a4) The initial payment of each member coun- 
try shall be 20 per cent of its subscription, 
some portion of which (not to exceed 20 
per cent) shall be in = and the remainder 
in local currency. The proportions to be 
-— in gold and local currency shall 

graduated according to a schedule to be 
agreed upon which shall take into account 
the adequacy of the gold and free foreign 
exchange holdings of each member country. 

(6) The .member countries shall make the 
initial payment within 60 days after the 
date set for the operations of the Bank to 

begin. The remainder of their respective 

subeaiedans shall be paid in such amounts 
and at such times as the Board of Directors 
may determine, but not more than 20 per 
cent of the subscription may be called in 
any ome year. 

(¢) Calls for further payment on subscriptions 
shall be uniform on all shares, and no 
calls shall be made unless funds are needed 
for the operations of the Bank. The 
proportion of subsequent payments to be 
made in gold shall be determined by the 
schedule in II-4-a as it applies to each 
member country at the time of each call. 

5. A substantial part of the subscribed capital 
of the Bank shall be reserved in the form of 
unpaid subscriptions as a surety fund for the 
securities guaranteed by the Bank or issued 
by the Bank. 
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6. When the cash resources of the Bank are 
substantially in excess of prospective needs, the 
Board may return, subject to future call, uniform 
ee of the subscriptions. When the 
ocal currency holdings of the Bank exceed 20 
per cent of the subscription of any member 
country, the Board may arrange to repurchase 
with local currency some of the shares held 
by such a country. 

7. Each member country agrees to repurchase 
each year its local currency held by the Bank 
amounting to not more than 2 per cent of its 
paid subscription, paying for it with gold; 
provided, however, that: 

(4) This requirement may be generally sus- 
pended for any year by a three-fourths 
vote of the Soaed. 

(46) No country shall be required to repurchase 
local currency in any given year in excess 
of one-half of the addition to its official 
holdings of gold during the preceding year. 

(¢) The Obligation of a member country to 
repurchase its local currency shall. be 
limited to the amount of the local cur- 
rency paid on its subscription. 

8. All member countries agree that all of the 
local currency holdings and other assets of the 
Bank located in their countries shall be free 
from any special restrictions as to their use, 
except such restrictions as are consented to by 
the Bank, and subject to IV-13, below. 

g. The resources and the facilities of the Bank 
shall be used exclusively for the benefit of 
member countries. 


Ill. Tae Internationa Monetary Unit 


1. The monetary unit of the Bank shall be the 
unit. of the International Stabilization Fund 
(137'/7 grains of fine gold, that is, equivalent 
to ro U.S. dollars). 

2. The Bank shall keep its accounts in terms 
of this unit. The local currency assets of the 
Bank are to be guaranteed against any depre- 
ciation in their value in terms of gold. 


IV. Powers AND OPERATIONS 


1. To achieve the purposes stated in Section 
I, the Bank may guarantee, participate in, or 
make loans to any member country and through 
the government of such country to any of its 

litical subdivisions or to business or in- 

ustrial enterprises therein under conditions 

provided below. 

(a) The payment of interest and principal is 
fully guaranteed by the national govern- 
ment. 
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(6) The borrower is otherwise unable to secure 
the funds from other sources, even with 
the national pecans guarantee of re- 
payment, under conditions which in the 
opinion of the Bank are reasonable. 

(¢) A competent committee has made a careful 
study of the merits of the project or the 
program and, in a written report, concludes 
that the loan would serve directly or 
indirectly to raise the Pp amg aye of the 
borrowing country and that the prospects 
are favorable to the servicing of the loan. 
The majority of the committee making 
the report shall consist of members of the 
technical staff of the Bank. The com- 
mittee shall include an expert selected by 
the country requesting the loan, who may 
or may not be a member of the technical 
staff of the Bank. 

(4) The Bank shall .make arrangements to 
assure the use of the proceeds of any loan 
which it guarantees, participates in, or 
makes for the purposes for which the 
loan was approved. 

(¢) The Bank shall guarantee, participate in 
or make loans only at reasonable rates of 
interest with a schedule of repayment 
appropriate to the character of the project 
and the balance of payments prospects of 
the country of the borrower. 

2. In accordance with the provisions in IV-1, 
above, the Bank may guarantee, in whole or in 
part, loans made by private investors; provided, 
further: 

(a4) The rate of interest and other conditions 
of the loan are reasonable. 

(6) The Bank is compensated for its risk in 
guaranteeing the loan. 

3. The Bank may participate in loans placed 
through the usual investment channels, pro- 
vided that all the conditions listed under 1V-1 
above are met except that the rate of interest 
may be higher than if the loans were guaranteed 
by the Bank. 

4. The Bank may encourage and facilitate 
international investment in equity securities by 
securing the guarantee by governments of con- 
version into foreign exchange of the current 
earnings of such foreign held investments. 
In promoting this objective the Bank may also 
participate in such investments, but its aggre- 
gate participation in such equity securities 


shall not exceed 10 per cent of its paid-in capital. _ 


5. The Bank may publicly offer any securities 
it has previously acquired. To facilitate the 
sale of such securities, the Bank may, in its 
discretion, guarantee them. 
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6. The Bank shall make no loans or invest- 
ments that can be placed through the usual 

ivate investment channels on reasonable terms. 

he Bank shall by.regulation prescribe proce- 
dure for its operations that will assure the 
application of this principle. 

7. The Bank shall impose no condition upon 
a loan as to the —— member country in 
which the proceeds of the loan must be spent; 
provided, however, that the proceeds of a loan 
may not be spent in any country which is not a 
— country without the approval of the 
Bank. 

a The Bank in making loans shall provide 

that: 

(4) The foreign exchange in connection with 
the project or program shall be provided 
by the Bank in the currencies of the coun- 
tries in which the proceeds of the loan 
will be spent, and only with the approval 
of such countries. 

(6) The local currency needs in connection 
with the project shall be largely financed 
locally without the assistance of the Bank. 

(¢) In special circumstances, where the Bank 
considers that the local part of any project 
can not be financed at home except on very 
unreasonable terms, it can lend that por- 
tion to the borrower in local currency. 

(4) Where the developmental program will 
give rise to an increased need for foreign 
exchange for purposes not directly needed 
for that program, yet resulting from the 
program, the Bank will provide an ap- 
propriate part of the loan in gold or de- 
sired foreign exchange. 


9. When a loan is made by the Bank, it shall 
credit the account of the borrower with the 
amount of the loan. Payment shall be made 
from this account to meet drafts covering audited 
expenses. 

10. Loans oe oer in or made by the Bank 
shall contain the following payment provisions: 

(4) Payment of interest on loans shall be 
made in currencies acceptable to the Bank 
or in gold. Interest will be payable only 
on amounts withdrawn. 

(6) Payment on account of principal of a loan 
shall be in currencies acceptable to the 
Bank or in gold. If the Bank and the bor- 
rower should so agree at the time a loan is 
made, payment on principal may be in gold, 
or at the option of the borrower, in the 
currency actually borrowed. 

(¢) In the event of an acute exchange stringency 
the Bank may accept local currency in 
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payment of interest and principal for 
periods not exceeding three years. The 
Bank shall arrange with the borrow- 
ing country for the repurchase of such 
local currency over a period of years under 
appropriate terms that safeguard the 
value of the Bank’s holdings of such 
currency. 

(a4) Payments of interest and principal, whether 
made in member currencies or in gold, must 
be equivalent to the gold value of the 
loan and of the contractual interest thereon. 

11. The Bank may levy a charge against the 
borrower for its expenses in investigating any 
loan placed, guaranteed, participated in, or made 
in whole or in part by the Bank. 

12. The Bank may guarantee, participate in, 
or make loans to international governmental 
agencies for objectives consonant with the pur- 

ses of the Bank, provided that at least one- 
half of the participants in the international 
agencies are members of the Bank. 

13. In considering any application to guar- 
antee, participate in, or make a loan to a member 
country, the Bank shall give due regard to the 
effect of such a loan on business and financial 
conditions in the country in which the loan is to 
be spent and shall, accordingly, obtain the con- 
sent of the country affected. 

14. At the request of the countries in which 
portions of the loan are spent, the Bank will 
repurchase for gold or needed foreign exchange a 
part of the local currency siaevtte of the loan 
expended by the borrower in those countries. 

15. With the approval of the representatives 
of the governments of the member countries in- 
volved, the Bank may engage in the following 


operations: 
es) It may issue, buy or sell, pledge, or discount 
any of its own securities and obligations, or 
securities and obligations taken from its 
portfolio, or securities which it has guar- 
anteed. 

(6) It may borrow from member govern- 
ments, fiscal agencies, central banks, sta- 
bilization funds, private financial institu- 
tions in member countries, or from 
international financial agencies. 

It may buy or sell foreign exchange, after 
consultation with the International Stabili- 
zation Fund, where such transactions are 
necessary in connection with its operations. 

16. The Bank may act as agent or correspond- 
ent for the governments of member countries, 
their central banks, stabilization funds and fiscal 
agencies, and for international financial insti- 
tutions. 
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The Bank may act as trustee, registrar, or agent 
in connection with loans guaranteed, partici- 
pated in, made, or placed through the Bank. 

17. Except as otherwise indicated, the Bank 
shall deal only with or through: 

(4) The governments of member countries, 
their central banks, stabilization funds, and 
fiscal aget:cies. 

(6) The International Stabilization Fund and 
any other international financial agencies 
owned predominantly by member govern- 
ments. 

The Bank may, nevertheless, with the ap- 
proval of the member of the Board representing 
the government of the country concerned, deal 
with the public or institutions of member 
countries in the Bank’s ownsecurities or securities 
which it has guaranteed. 

18. If the Bank shall declare any country as 
suspended from membership, the member gov- 
ernments and their agencies agree not to extend 
financial assistance to that country without 
approval of the Bank until the country has 
been restored to membership. 

19. The Bank and its officers shall scrupu- 
lously avoid interference in the political affairs 
of any member country. This provision shall 
not limit the right of an officer of the Bank to 
participate in the political life of his own 
country. 

The Bank shall not be influenced in its de- 
cisions with respect to applications for loans by 
the political character of the government of the 
country requesting a loan. 


V. MANAGEMENT 


1. The administration of the Bank shall be 
vested in a Board of Directors composed of one 
director and one alternate appointed by each 
member government in a manner to be deter- 
mined by it. 

The director and alternate shall serve for a 
period of three years, subject to the pleasure of 
their government. Directors and alternates 
may be reappointed. 

2. Voting by the Board shall be as follows: 

(4) The y Ic Been or alternate of each member 
country shall be entitled to cast 1,000 votes 
plus one vote for each share of stock held. 
Thus, a government owning one share will 
Cast 1,001 votes, while a government own- 
ing 1,000 shares will cast 2,000 votes. 

(6) No country shall cast more than 25 per cent 
of the aggregate votes. 

(¢) Except where otherwise provided, decisions 

of the Board of Directors shall be by simple 
majority of the votes cast, each member of 
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the Board casting the votes allotted to his 
overnment. When deemed to be in the 
st interests of the Bank, decisions of the 
Board may be made, without a meeting, by 
polling the directors on specific questions 
submitted to them in such manner as the 
Board shall by regulation romeg 

3. The Board of Directors shall select a Presi- 
dent of the Bank, who shall be the chief of the 
operating staff of the Bank and ex-officio a mem- 
ber of the Board, and one or more vice presidents. 
The President and vice presidents of the Bank 
shall hold office for four years, shall be eligible 
for reelection, and may be removed for cause at 
any time by the Board. The staff of the Bank 
shall be selected in accordance with regulations 
established by the Board of Directors. 

4. The Board of Directors shall appoint from 
among its members, an Executive Committee of 
‘not more than nine members. The President of 
the Bank shall be an ex-officio member of the 
Executive Committee. 

The Executive Committee shall be continu- 
ously available at the head office of the Bank and 
shall exercise the authority delegated to it by 
the Board. In the absence of any member of the 
Executive Committee his alternate on the Board 
shal] actin his place. Members of the Executive 
Committee shall receive appropriate remu- 
neration. 

. The Board of Directors shall select an 
Advisory Council of seven members. The 
Council shall advise with the Board and the 
officers of the Bank on matters of general policy. 
The Council shall meet annually and on such 
other occasions as the Board may request. 

The members of the Advisory Council shall 
be selected from men of outstanding ability, but 
not more than one member shall be selected from 
the same country. They shall serve for two 
years, and the term of any member may be 
renewed. Members of the Council shall ‘e paid 
their expenses and a remuneration to be fixed by 
the Board. 

6. The Board of Directors may appoint such 
other committees as it finds necessary for the 
work of the Bank. It may also appoint ad- 
visory committees chosen wholly or partially 
from persons not regularly employed by the 
Bank. 

7. The Board of Directors may authorize any 
officers or committees of the Bank to exercise 
any specified powers of the Board except the 
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— to guarantee, participate in, or make 
oans. Delegated powers shall be exercised in 
a manner consistent with the general policies 
and practices of the Board. 

The Board may by a three-fourths vote dele- 
gate to the Executive Committee the power to 
guarantee, participate in, or make loans in such 
amounts as may be fixed by the Board. In pass- 
ing upon applications for loans, the Executive 
Committee shall act in accordance with the 
requirements specified for each type of loan. 

8. A member country failing to meet its finan- 
cial obligations to the Bank may be declared in 
default and may be suspended from membership 
during the period of its default, provided that a 
majority of the member countries so decide. 

While under suspension, the country shall be 
denied the privileges of membership but shall 
be subject to the obligations of membership. 
At the end of one year the country shall be 
dropped automatically from membership in the 
Bank unless it has been restored to good standing 
by a majority of the member countries. 

If a member country elects to withdraw or is 
dropped from the Bank, its shares of stock shall, 
if the Bank has a surplus, be repurchased at the 
price paid. If the Bank's books show a loss, 
such country shall bear a powers share of 
the loss. The Bank shall have five years in 
which to liquidate its obligations to a member 
country withdrawing or dropped from the Bank. 

Any member country that withdraws or is 
dropped from the International Stabilization 
Fund shall lose its membership in the Bank 
unless three-fourths of the member votes favor 
its remaining as a member. 

. The yearly net profits shall be applied as 
fillaws: 

(4) All profits shall. be distributed in propor- 
tion to shares held, except that one-fourth 
of the profits shall be applied to surplus 
until the surplus equals 20 percent of the 
subscribed capital. 

(4) Profits shall be payable in a country’s local 
currency or in gold at the option of the 
Bank. 

10. The Bank shall collect and make available 
to member countries and to the International 
Stabilization Fund financial and economic infor- 
mation and reports relating to the operations of 
the Bank. 

Member countries shall furnish the Bank with 
all information and data that would facilitate 
the operations of the Bank. 
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NEW MONETARY AND BANKING MEASURES IN PARAGUAY 








On October 5, 1943 the Republic of Paraguay 
adopted a new law which effects several im- 
portant changes in the Paraguayan monetary 
system. These changes include the designation 
of a new unit, the guarani, which is equivalent 
to 100 of the old paper pesos, or 32.5 United 
States cents; the establishment of the new unit 
on a “composite exchange standard’’; and 
allocation to the central bank of control over 
the entire monetary issue, including coin as 
well as notes. 

The basic monetary law which the new meas- 
ure supersedes had not been revised since its 
enactment in 1885 and the Banco de la Repdblica 
del Paraguay, a Government institution which 
had its origin in a previous ‘‘Oficina de Cam- 
bios,’” has been hampered in performing central 
banking functions by the absence of powers 
adequate to meet the problems of the present 
time. 

In view of this situation, the Government of 
the Republic of Paraguay and the Directorate 
of the Banco de la Reptblica began preparations 
some time ago for a general banking and mone- 
tary reform. Mr. Harmodio Gonzalez, General 
Manager of the Bank, was sent to the United 
States in 1942 under the auspices of the Co- 
ordinator of Inter-American Affairs, and spent 
about twelve months in all at the United States 
Treasury, the Federal Reserve Banks of New 
York and of St. Louis, the Board of Governors 
of the Federal Reserve System, and at other 
Government agencies in Washington. After 
Mr. Gonzalez’ return to Paraguay, his Govern- 
ment asked, through the State Department, 
that two representatives of the Board of 
Governors be designated to advise the central 
banking authorities of Paraguay in the revision 
of their monetary and banking laws. In accord 
with its wish to help promote sound fiscal and 
monetary policies, especially as an aid to good 
relations, the Board was glad to comply and 
designated two members of its staff, Mr. Bray 
Hammond and Mr. Robert Triffin. The Para- 
guayan Government also asked, through the 
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State Department, for advisers in related fields; 
and Mr. E. C. Johnson of the Farm Credit 
Administration, Mr. Ormond E. Loomis of the 
Federal Home Loan Bank Administration, and 
Mr. George R. Taylor of the Office of Price 
Administration were designated, respectively, 
by their organizations as experts in agricultural 
credit, mortgage credit, and price control. 

The representatives of the Board were in 
Asuncién, the capital of Paraguay, during 
September and October, 1943. At the invita- 
tion of the Banco de la Reptblica del Paraguay, 
the Banco de la Republica of Colombia gener- 
ously lent the services of one of its officers, Mr. 
Enrique Davila, to cooperate with the repre- 
sentatives of the Board ,and to assist in setting 
up new operating procedures in accordance with 
banking practice in Latin America. Mr. Davila 
was in Paraguay during October, November, 
and December. 

Preparatory work already undertaken in 
Washington served as the basis for discussion 
in Asuncién of three legislative projects: a 
monetary law, a central bank law, and a general 
banking law. These projects were developed 
in consultation with the directors and managers 
of the Banco de la Reptblica, the Ministry of 
Finance, and the managers of the commercial 
banks. Dr. Carlos A. Pedretti, President of the 
Banco de la Repdblica, exercised an active 
leadership in furthering the work, and upon 
completion of the monetary law he and Dr. 
Rogelio Espinoza, Minister of Finance, who 
also took a special interest in the program, 
sponsored the measure in the Council of State. 
President Higinio Morinigo promulgated the 
monetary law October 5, 1943 and it went into 
effect November 8, 1943. Drafts of the central 
bank and general banking laws are far advanced 
and it is expected that they will be ready in the 
near future for submission to the Council of 
State. 

In establishing a new unit, the guarani, the 
monetary law terminates a situation in which a 
hypothetical ‘‘gold peso’’ (peso oro sellado) 
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persisted as a unit of account while the unit in 
actual circulation continued to be the paper 
peso (peso curso legal or peso fuerte); and in which 
both were pegged to the Argentine paper peso. 
The new law has also the effect of eliminating 
the wide margin on dollar transactions which 
had followed appreciation of the Argentine 
peso and had reached a maximum of nearly 10 
per cent during the last year before the new law 
went into effect. The margins between the 
buying and selling rates of foreign currencies 
are now unified and those on the more important 
currencies are quoted in the daily press in 
Asuncién.! Discussion of these and other 
features of the law, including the mechanics 
of the ‘‘composite exchange standard,”’ will 
be found in the explanatory statement which is 
printed with the law in the following pages. 

Besides preparing the text of the new legisla- 
tion, the Banco de la Repdblica del Paraguay, in 
consultation with the representatives of the 
Board and of the Banco de la Repdblica of Col- 
ombia, has made many changes in administrative 
and accounting practice called for by the new 
responsibilities the central bank will have under 
the new legislation that has gone into effect or 
is contemplated in the near future. These 
include procedures for introducing the guarani 
into circulation in place of the old peso, 
establishment of a clearinghouse in Asunci6n, 
and preparation for a system of bank inspection. 

The official statement on the monetary law 
and the text of the law itself, as translated from 
the original Spanish documents, are given 
below. 


STATEMENT ON THE MONETARY LAW 


I. Tae Monetary System oF PARAGUAY 


The basic monetary law of Paraguay dates 
- back to July 14, 1885. The first article of that 
law gave legal tender quality to “‘the gold and 





1 The new rates as quoted by the Banco de la RepGblica on Monday, 
November 8, 1943 were as follows in guaranfes per unit of foreign cur- 
rency: 


Legal Buying Selling 

, Rate Rate Rate 
Argentine peso... 0.7700 0.7620 0.7780 
Ce 2 ae 0.1615 0.1600 0.1631 
See 3.0720 3.0410 3.1030 
Sterling. . 12.3200 12.2000 12.4400 
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silver moneys of the Argentine Republic.’’ The 
second article declared that ‘‘the gold pieces of 
8 grams and 645 ten-thousandths (8.0645 grams) 
by weight and goo thousandths fine shall be 
worth 5 full pesos (pesos fuertes), the fractions 
thereof having their corresponding value."’ 

The Argentine gold peso to which this law 
refers had been established in that country by 
monetary law No. 1130 of November 45, 
1881. It was defined as having a gross weight 
of 1.6129 grams, 0.900 fine, i.e. a fine gold 
content of 1.45161 grams. On that basis, the 
legal monetary unit of Paraguay would be 
equivalent to 0.9648 pre-1934 dollars, or about 
1.63 current dollars of the United States. 

Two different Paraguayan monetary units 
developed: from the monetary law of 1885; one 
was the paper peso, called the peso fuerte or 
peso curso legal (peso c/l), i.e. peso of legal 
tender, and the other was the gold peso or peso 
oro sellado (peso 0/s), i.e. peso of coined gold. 

No Paraguayan gold coins were ever minted, 
and very few silver coins, but paper money was 
issued under various regimes and constitutes 
today, together with subsidiary coins, the only 
legal circulating money of the country. A 
series of devaluations progressively lessened the 
value of the monetary unit. The last definition 
of the peso curso legal, or paper peso, February 
10, 1941, gave it an equivalence of +> of the 
Argentine peso and this rate has been maintained 
up to this date by the Banco de la Repdblica. 
The present dollar equivalent is about 308 pesos 
per U. S. dollar, or 0.325 U. S. cents per peso. 

The gold peso, or peso oro sellado, became a 
mere money of account, born historically of two 
different factors: the actual circulation of Ar- 
gentine currency in Paraguay and the desire 
of creditors to protect themselves against the 
progressive depreciation of the Paraguayan 
paper peso. The peso oro sellado, as indeed the 
peso curso legal, was originally equal to the 
Argentine peso. Contracts in gold pesos were, 
for all intents and purposes, equivalent to con- 
tracts in Argentine currency. 

This would have constituted a ‘‘gold clause’’ 
if it had not been for the devaluation of the 
Argentine peso itself. In the same year 1885, 
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however, in which Argentine currency of gold 
and silver was made legal tender in Paraguay, 
Argentina suspended convertibility, and after 
the banking crisis of 1890 the Argentine peso 
underwent a rapid depreciation which led to 
the currency reform of 1899. The Argentine 
paper peso was officially fixed at 44 per cent 
of the gold peso (42.45 U. S. cents) and the 
Caja de Conversion was authorized to pay out 
gold in exchange for legal tender notes at the 
rate of 44 centavos for one paper peso. In 
practice, all domestic transactions in Argentina 
were conducted in paper pesos called moneda 
nacional (m/n), the gold peso (o/s) being used 
mainly as a unit of account, especially in foreign 
trade statistics. With the outbreak of war in 
1914, the convertibility in gold was again 
suspended and the exportation of gold pro- 
hibited (laws of August 9 and September 30, 
1914). Gold payments were resumed at the 
old rate by presidential decree effective August 
21, 1927, but were again suspended on December 
11, 1929. The paper peso fluctuated on the ex- 
change and is now traded at about 25 U. S. cents. 
The gold peso continued, as a mere money 
of account, to represent 54, = 2.2727... 
paper pesos, irrespective of the fluctuations 
of the peso with relation to gold. About 
Io years ago, Argentina finally discarded the 
gold peso even as a money of account and all 
Statistics are now expressed uniformly in paper 
pesos. In Paraguay, however, the denomina- 
tion ‘‘oro sellado’’ still survived, not only in 
private and official statistics, but even in the 
writing of many contracts and in the deter- 
mination of certain taxes and impositions. The 
customary meaning of the peso oro sellado has 
continued to be based on the Argentine law of 
1899, i.e. on the relation of =44 = 2.2727... 
to the Argentine peso. This made the gold peso 
worth about 0.58 of a U. S. dollar, as compared 
with a theoretical gold par of about 1.63 
dollars. 

Thus the peso oro sellado, or peso of coined 
gold, now being superseded, was not a peso, 
whether Argentine or Paraguayan, but a 
multiple of the Argentine currency. It was 
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not gold, since its relation to gold fluctuated 
with the Argentine paper money. And, finally, 
it was never coined in Paraguay and it ceased 
to be coined in Argentina even before its estab- 
lishment as the Paraguayan currency unit by 
the law of 1885. The term ‘‘oro se/lado’’ has 
generally been used to accomplish the purpose 
of a foreign exchange clause protecting the 
creditor against the depreciation of the Para- 
guayan paper peso vis-a-vis the Argentine paper 
currency. 

Further complications have arisen, however, 
in the legal and the de facto interpretation of the 
meaning of the peso oro sellado, or gold peso. 
First of all, the customary interpretation of the 
oro sellado came to be sanctioned by a number 
of Paraguayan legal and administrative texts. 
These texts have not defined the oro sellado 
directly in terms of Argentine pesos, but in 
terms of the peso curso legal. The rate, how- 
ever, was always determined in such a way as 
to confirm the customary relationship of 1 to 
2.2727... between the gold peso and the 
Argentine currency. Thus from August 1937 
to February 1941 the official exchange rate on 
Buenos Aires was 70 Paraguayan paper pesos 
per Argentine peso and the conversion rate of 
oro sellado into curso legal was 1 to 159.09. In 
February 1941, the Argentine exchange was 
raised to 77 and the conversion rate was simul- 
taneously redefined as 175. Thus, in fact, the 
Paraguayan gold peso remained pegged to the 
Argentine peso at the rate of 159.09/70 = 
175/77 = 2.2727... . Argentine pesos per Para- 
guayan gold peso. The important point, how- 
ever, is that if the Government’s right to define 
the gold peso in terms of paper pesos is recog- 
nized, it would seem within the power of the 
Government to maintain or to change, at will, 
the customary relation of the gold peso to the 
Argentine currency. 

It might be maintained that the customary 
relation of 1 to 2.2727. . . is binding upon the 
Government itself, but all modern trends run 
directly counter such a theory. Even the gold 
clauses, which were far more rigid and precise 
than the oro sellado clauses, have in most 
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countries been set aside by legal and judicial 
decisions. In Paraguay itself, the exchange 
control legislation now prohibits the use of 
foreign-moneys or devisen in all domestic trans- 
actions and obligations and ‘‘all such transac- 
tions and contracts must be made in money of 
legal tender [moneda de curso legal, i.e. paper 
pesos]’’ (Art. 19° of Decree-Law No. 5017). 

Secondly, if the official definition of the gold 
peso were accepted as binding upon the parties 
to a contract, the result was that the denomina- 
tion of the contract in gold pesos afforded 
protection against official, but not against 
unofficial, devaluations of the paper peso in 
terms of the Argentine currency. Thus the 
market rate of the Argentine peso, in the days 
which preceded the introduction of the ex- 
change control legislation of February 1941, 
had risen above go. Therefore the official 
Paraguayan gold peso was worth in fact not 
159.09/70 = 2.2727... Argentine pesos, but 
only 159.09/90 = 1.7677... Argentine pesos. 

Finally, there have existed a number of taxes 
and impositions expressed in gold pesos and 
payable in paper pesos at conversion rates dif- 
ferent from the official conversion rate of 175 
paper pesos per gold peso. For instance, 50 
per cent of the import duties have been liqui- 
dated at a conversion rate of 79.5454 while the 
other 50 per cent have been calculated at the 
rate of 175. Still other rates have been used for 
the payment of telephone and electricity bills. 

To summarize: the gold peso has been worth, 
in principle, 175 paper pesos, of 2.2727... 
Argentine pesos. The conversion rate of 1 peso 
oro sellado to 2.1727 . . . Argentine pesos derives 
from custom and tradition, but since it is also, 
in an indirect manner, sanctioned by law, it 
would seem that the law could establish a 
different rate if the Paraguayan authorities felt 
it advisable. Differences between the official 
and the market rates of exchange have in the 
past produced rates of conversion different from 
the traditional rate of 2.2727... Finally, 
special conversion rates are also established by 
legal and administrative texts for the liquida- 
tion of certain duties and impositions. 
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II. Tae Monetary Rerorm 


The new monetary law attempts to clarify 
the confused situation now in existence and 
to reconcile the legal and the de facto status of 
the Paraguayan currency. 


A. Elimination of the Peso Oro Sellado 


First of all, the law brings to its logical 
conclusion the evolution begun by the exchange 
control legislation of 1941 and unifies the cur- 
rency through the final elimination of the 
money of account denominated ‘“‘peso oro 
sellado’’ ot gold peso. The legal and real 
status of that unit is so confused as to be thor- 
oughly incomprehensible abroad and even in 
Paraguay and its juridical interpretation is so 
doubtful as to give rise to lengthy and costly 
litigation. Its only raison d'étre was, in the 
past, to offer a monetary standard endowed with 
a greater degree of stability than the paper peso. 
It is questionable, however, whether the State 
itself should sanction such a practice and 
should in this manner throw doubts upon the 
stability of its money and encourage the use 
of what is, in fact, a foreign currency standard 
in the writing of purely domestic contracts. 
Moreover, the exchange control legislation now 
in force already prohibits the use of foreign 
moneys in domestic transactions and obliga- 
tions and prescribes the exclusive use of the 
paper peso in such transactions and obligations. 
Finally, the new monetary law defines clearly 
the obligation of the Banco de la Reptblica 
to maintain the external stability of the na- 
tional currency. The present strong position 
of the Bank gives every reason to believe that ° 
this mandate will be effectively observed. 

All future prices, contracts, and obligations of 
a purely domestic nature will be written and 
liquidated in the national currency of the coun- 
try. Exceptions are provided for existing con- 
tracts and obligations, which will be liquidated 
in national currency at the selling rate of the 
Banco de la Repdblica on the day of liquidation, 
in accordance with article 19° of Decree-Law 
5017 of February 10, 1941. Contracts which are 
not of a purely domestic nature may be expressed 
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directly in the relevant foreign currency, but the 
peso oro sellado will disappear entirely from all 
legal and contractual texts. 

Thus Paraguay will, after many years, reaf- 
firm its monetary independence and sovereignty 
and establish a new national currency in a clear 
and precise form. 


B. The Strengthening of the National 
Currency Unit 

The microscopic value of the present paper 
peso has made it a unit totally unfit for transac- 
tions of any but the smallest import. This has 
been a source of serious inconvenience and of 
unnecessary costs in accounting and in all 
monetary payments. The Paraguayan public, 
accustomed to count in thousands and millions 
of pesos, has lost respect for the old currency 
unit of the country, and the use of the Argentine 
currency, at least as a money of account, has been 
general in all transactions of some importance. 
This has injured the prestige of the national 
currency both at home and abroad and has be- 
come at times a real obstacle to the development 
of thrift in the country. 

The need for a new basic monetary unit has 
been generally recognized in the country as 
imperative. The only question is whether the 
mew unit should be established as the equiva- 
lent of 100 paper pesos or of Io. 

There is one logical answer to this question. 
In practically every country in the world, the 
basic monetary unit has been established as the 
centuple of the smallest currency unit actually 
used in transactions, the latter unit being given 
the name of cither ‘‘centavo,”’ or ‘‘céntimo,’’ or 
“‘centésimo,”’ or ‘‘cent,’’ or ‘“‘centime,’’ etc. 
The smallest currency unit effectively used in 
Paraguay has been the peso. The basic mone- 
tary unit should thus be made equal to 100 
pesos. A rate of 10 to one would be only 
a half-heatted measure. It would eliminate 
none of the evils mentioned above and would 
leave the Paraguayan currency the smallest 
currency unit by far in all the Americas, with 
the single exception of Bolivia. 

It must be borne in mind that the present low 
rate of some American currencies is not the result 
of choice or of an organic monetary legislation, 
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but of a long history of progressive devaluations 
forced upon the monetary authorities by foreign 
and civil wars and by the unprecedented severity 
of the economic crisis of 1929. The official gold 
parities of the American currency units with 
relation to the pre-1934 U. S. dollar aver- 
aged about 59 cents and their actual parities 
in December 1929 about 58 cents. In terms of 
the current dollar, this is equivalent to about one 
dollar, or more than three times the value of 
the new Paraguayan currency unit as defined by 
the present law. A conversion on the basis of 
10 to one would make the Paraguayan unit the 
equivalent of only one-thirtieth the average 
value of the American currency units as defined 
either by their official gold parities or by their 
actual market rates of exchange before the_ac- 
cidental devaluations brought about by the 
economic crisis of 1929. 

Even if we take as a criterion the present rates 
of exchange, which, as was mentioned earlier, 
are not the result of conscious choice or of 
organic monetary legislation but of a long series 
of historical accidents, the new Paraguayan unit 
would be worth little more than two-thirds of 
the average value of the American currencies in 
terms of the current U.S. dollar. A unit estab- 
lished on the basis of a conversion rate of 10 
to one would be worth somewhat more than 
one-thirteenth of that average. The 1885 gold 
parity was about five times as great as the new 
parity at the rate of too to one and about 50 
times the parity which would result from a rate 
of 10 to one. 

The choice of a rate of 10 to one would have 
had another paradoxical result. The division 
of that new unit into too céntimos would 
remain a dead letter, since the céntimo (equiva- 
lent in this case to 10 actual centavos of the 
peso curso legal) would not circulate in fact in 
the country. The new legislation would in 
this case have created a new unit which the 
country would never have occasion to use or 
coin, the smallest circulating unit being not 
the céntimo but the ro céntimo piece. 

It is sometimes argued in Paraguay that the 
size of the monetary unit should be governed 
by the physical or the foreign exchange resources 
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of the country. On the contrary, one of the 
richest countries in both respects is Venezuela, 
whose monetary unit, the bolivar (about 29 
U. S. cents), is appreciably below average, while 
Honduras has a monetary unit, the lempira 
(so U. S. cents), which is stronger than the 
average American unit. 

The only real objection to a rate of 100 to one 
is the fact that in the transitional period which 
immediately follows the reform the Paraguayan 
public, now used to count prices and salaries 
in thousands of pesos, may be somewhat con- 
fused by the change to a stronger unit. There 
will undoubtedly develop some psychological 
factors tending toward an increase in prices. 
But similar difficulties would have to be met 
by any monetary reform, whatever the rate of 
equivalence it established between the old and 
the new currency. They are the ineluctable 
legacy of the past devaluations of the 
Paraguayan currency. A thorough educational 
campaign will be necessary to clarify the real 
meaning of the conversion. The new céntimo 
is equal in every respect to the old peso and 
there would be no justification whatsoever in 
the monetary reform itself for any price increase 
in Paraguay. The transition will be made 
easier by the coexistence for some years of 
moneys denominated in pesos and moneys 
denominated in the new unit established 
by the law. 

The conversion to a new unit must, in order 
to avoid confusion, be accompanied by a change 
in the name of the currency. After mature 
consideration of the problem, the Paraguayan 
authorities have decided on the designations 
““guarani’’ and ‘“‘céntimo.’’ The guarani will 
be equal to 100 pesos and the céntimo to one 
peso. The name guarani derives from the racial 
origins of the Paraguayan nation. The name 
céntimo will establish a clear distinction be- 
tween that unit and the old centavo. 


C. The Monetary Standard: The Composite 
Exchange Standard 


Practically every currency in the world is 
defined today in terms of a certain weight of 
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gold. In fact, however, this definition is in 
most countries a legal fiction rather than a 
practical reality. Paper money has universally 
taken the place of the old gold currencies and 
exchange control legislation has divorced the 
national monetary systems from any real inter- 
national monetary standard. Paraguay regrets 
such a situation and affirms unequivocally in 
article 2 of the monetary law its determination 
to seek, in collaboration with other nations, the 
reestablishment of an international monetary 
standard. 

In the meantime, the monetary law attempts 
to reconcile the legal texts with the realities of 
the present situation and to ensure the money 
of the country the maximum degree of stability 
compatible with present disturbed conditions. 
The law establishes two cfiteria in this respect: 
the criterion of external and the criterion of 
internal monetary stability. 

In the absence of an international monetary 
standard, external stability is defined in terms 
of those foreign currencies which most affect 
the balance of international payments of the 
country. As long as these currencies maintain 
the same relation vis-a-vis one another, the 
guarani will remain stable with relation to all 
and every one of them. If, however, these 
currencies display divergent movements at some 
future time, the Banco de la Reptblica will 
decide, in the light of the circumstances of the 
moment, on the course of action which will 
bring the least disruption to the Paraguayan 
economy. The Paraguayan currency will, at 
such time, be pegged to one or the other of the 
main currencies influencing the balance of inter- 
national payments or be steered to an interme- 
diate course. 

This system of a ‘composite exchange stand- 
ard’’ is the best approximation available at 
present to a full-fledged international monetary 
standard. Any other arrangement would bring 
less, rather than more, stability to the monetary 
system of the country. The immediate adoption 
of a fixed relation to gold would be premature, 
especially in a country which produces none 
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and owns little of that metal, at a time when 
gold is impeded from performing its traditional 
functions as an international monetary standard. 
On the other hand, a direct pegging of the 
guarani to a definite foreign currency would 
constitute a gamble, as the economic and 
political developments arising from the present 
war impart, of May impart at any moment, to 
any one of the main foreign currencies to which 
the Paraguayan unit could attach itself, move- 
ments of its own unrelated either to world 
economic trends or to the circumstances of the 
Paraguayan economy. 

The criterion of internal price stability has 
been proposed by some eminent writers as an 
alternative to the traditional criterion of ex- 


ternal currency stability. Whatever the merits 


or demerits of this theory, overwhelming politi- 


cal and practical obstacles would prevent its 
complete adoption in most countries and espe- 
cially in Paraguay. The monetary authorities, 
however, are directed by article 2 of the present 
law to use all the means at their disposal, 
within the basic framework of the external 
stability of the guarani, to combat abnormal 
movements of a monetary character in the 
level of internal prices. The new organic law 
of the Banco de la Repdbiica will endow that 
institution with the extensive weapons of 
control necessary to carry out this mandate. 
The new law makes no essential change in 
the exchange control system introduced in 
February 1941 by Decree-Law 5017 and modified 
in February 1943 by Decree-Law 17070. All 
independent observers agree with the Para- 
guayan monetary authorities in considering that 
this legislation has been extremely beneficial 
to the country and to the stability of its cur- 
rency. This does not mean that the present 
exchange control legislation can not be improved 
in any direction. Its present provisions bear 
the mark of the historical circumstances which 
led to its adoption. The law should be revised 
in such a way as to make it a more flexible 


instrument of monetary policy, to be used as a 
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weapon not only against shortages of foreign 
exchange but also at other times against the 
inflationary impact of an excessive inflow of 
foreign exchange. Modifications of this char- 
acter will be proposed later either independently 
or in connection with the new organic law of 
the Banco de la Repablica. 


D. Unification of Monetary Responsibility 


The new monetary law reaffirms the status of 
the Banco de la Reptblica as the sole bank of 
issue in Paraguay. This is a principle uni- 
versally accepted in modern monetary theory 
and legislation. 

The Banco de la Reptblica is made solely 
responsible not only fousthe main monetary issue 
but also for the so-called subsidiary or minor 
issue. A distinction between the two may 
have had some logic in the past, owing to the 
fact that most banks of issue were private 
institutions, more or less independent of the 
State. The Banco de la Repdblica, however, is 
strictly a State institution and should be en- 
dowed with full responsibility for the whole 
monetary issue whatever its denominations. 
This arrangement is clearly imposed by the logic 
of the situation and by the need for modern and 
efficient currency management. 


III. Conciusion 


The new organic monetary law of the Republic 
of Paraguay puts an end to a long period of 
monetary confusion and instability. It provides 
the country with a modern monetary system in 
full accordance with the realities of the times. 

It will now be for the political and monetary 
authorities of the country to carry out the 
intention of the law to give Paraguay the 
modern and stable currency which is the first 
prerequisite of orderly economic and social 
progress in the country. Two other impending 
laws, the general banking law and the organic 
law of the Banco de la Repablica, will facilitate 
this task and constitute the indispensable com- 
plement of the present monetary reform. 
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DECREE-LAW,,NO.{655 
ON THE ORGANIC MONETARY REGIME 
OF THE REPUBLIC OF PARAGUAY 


October 5, 1943. 
CONSIDERING : 

(1) That the public interest requires that an 
end be put to the long period of monetary 
confusion and instability which has been the 
source of so mach harm to the country; 

(2) That the preliminary step of this reform 
has been accomplished with the stabilization 
reached as a result of the effective application of 
Decree-Laws No. 5017 and 17070 on exchange 
control; 

(3) That the institution of a new monetary 
unit based on modern and realistic principles 
constitutes an indispensable prerequisite for the 
economic and social progress of the Nation; 

(4) That it is necessary to secure for the new 
unit the maximum external and internal stability 
compatible with the present international mone- 
tary situation; 

(5) That it is necessary to unify the monetary 
issue and responsibility and to strengthen the 
national monetary unit; 

(6) That it is indispensable for Paraguay to 
reafirm her monetary independence and sov- 
ereignty; 

The opinion of the Honorable Council of 
State having been heard; 

THE PRESIDENT OF THE REPUBLIC OF PARAGUAY 
DECREES WITH FORCE OF LAW: 


Article 1. The ‘‘guarani’’ is established as 
the monetary unit of the Republic of Paraguay. 
The guarani is divided into 100 equal parts 


called ‘‘céntimos.’’ Its symbol is a barred 
letter ‘‘G.”’ 
Article 2. As long as international monetary 


conditions do not permit of another solution, 
the Bank of the Republic of Paraguay shall 
maintain. the stability of the guarani with 
relation to the currencies which most influence 
the balance of payments of the country, using 
as the initial basis the exchange rates prevailing 
at the time this Decree-Law enters into effect. 
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The Bank, in‘addition, shall take all measures 
necessary to’combat abnormal fluctuations of a 
monetary character in internal prices. 

Article 3. All the prices, taxes, assessments, 
fees, wages, salaries, contracts and obligations, 
of any kind whatsoever, which are to be paid, 
collected, or executed in the Republic, must 
be expressed and liquidated exclusively in 
guaranies. 

Any modifying or restricting clause which 
imposes payment in silver or gold metal, coined 
gold, foreign moneys or devisen, or any mone- 
tary unit other than the guarani shall be void 
and without legal effect. 

Excepted are: 

a) Obligations requiring payments from Para- 
guay abroad or from abroad to Paraguay; 

b) Remunerations to foreigners domiciled 
outside of Paraguay for temporary services in 
the country; 

c) Obligations to institutions of public law 
which, in application of special laws, must be 
paid in foreign currency or exchange or in specie. 

Article 4. The Bank of the Republic of 
Paraguay is exclusively authorized to issue notes 
and coins in the national territory, with the 
guarantees and limitations established in the 
pertinent legal provisions. 

No other institution or person, public or 
ptfivate, may put into circulation notes, coins, 
or any other instruments which, in the opinion 
of said bank, might circulate as money. 

Article 5. The notes and coins of the Bank 
shall have unlimited legal tender and cancelatory 
force throughout the national territory. 

Article 6. The Bank of the Republic of 
Paraguay is obliged, at the request of any person 
or institution, to deliver and accept without 
limit its own notes and coins in exchange for 
foreign moneys or devisen, at the rate or rates 
established by the Bank in accordance with 
Article 2 of this Decree-Law. 

Article 7. The application of this Decree-Law 
shall be limited by the legal provisions of 
exchange control now in effect or which may be 
established in the future for reasons of general 
interest. 
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The special rates now in effect or which might 
be established in the future may not differ by 
more than 15 per cent in either direction from 
the rates of exchange fixed in accordance with 
Article 2. 

Article 8. The Bank of the Republic of 
Paraguay shall determine the classes, kinds, 
composition, engraving, inscriptions, and other 
characteristics of the notes and coins, in agree- 
ment with the Ministry of Finance. 

All printing and minting expenses shall be 
at charge of said Bank. 


TEMPORARY PROVISIONS 


Article 9. The Bank of the Republic of 
Paraguay shall replace all present notes and 
coins by stamped or new notes and by coins 
denominated in the unit adopted by this Decree- 
Law. The replacement shall be at the rate of 
one guarani for each 100 pesos fuertes and one 
céntimo for each peso fuerte. 

Article 10. Holders of notes denominated in 
pesos fuertes are obligated to exchange them 
before January 1, 1946, for stamped or new 
guarani notes, After this date the present 
unstamped peso notes shall cease to have legal 
tender and shall be exchangeable at par (one 
guarani for each 100 pesos fuertes and one 
céntimo for each peso fuerte) until December 31, 
1947, at the Bank of the Republic of Paraguay 
only. From January 1, 1948, the unstamped 
peso fuerte notes shall be demonetized. 

Stamped notes must be exchanged for new 
notes denominated exclusively in guaranies 
between January 1, 1946, and December 31, 1947; 
after this date they shall cease to have legal 
tender and shall be exchangeable at par only at 
the Bank of the Republic of Paraguay until 
December 31, 1949; from January 1, 1950, these 
notes shall be demonetized and only the notes 
denominated exclusively in guaranies will re- 
main in circulation. 

Article 11. Holders of coins of the present 
issue must present them for exchange at par 
(one céntimo for one peso fuerte) for new cén- 
timo coins from the time such an exchange 
procedure is initiated until December 31, 1944; 
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from January 1, 1945, the coins denominated 
in pesos fuertes shall cease to have legal tender 
and shall be exchangeable at par only by the 
Bank of the Republic of Paraguay until Decem- 
ber 31, 1945; from January 1, 1946, they shall be 
completely demonetized. 

Article 12. The subsidiary issue, now at 
charge of the National Government by virtue 
of Decree-Law No. 9408 of October 25, 1941, is 
transferred to the Bank of the Republic of 
Paraguay. The Government shall deliver to the 
Bank a noninterest-bearing bond in the amount 
of said issue. 

Article 13. The difference which is revealed, 
after completion of the redemption, between 
the new guarani issue and the present issue shall 
be applied to the amortization of the bond 
mentioned in the preceding article and the 
balance shall be applied to the amortization of 
the bonds of the Guaranteed Internal Debt.! 

Article 14. During the periods established in 
Articles 10 and 11, in which peso fuerte notes 
and coins and guarani notes and coins will have 
legal tender simultaneously, all prices, taxes, 
assessments, fees, wages, salaries, contracts, 
and obligations of any kind whatsoever which 
must be paid in national money may be paid, 
collected, executed or liquidated in pesos fuertes 
or guaranies, without distinction, at the rate of 
equivalence established in Article 9. 

Article 15. The use of the unit of account 
called ‘‘peso oro sellado’’ is prohibited. All 
amounts expressed in pesos oro sellado prior to 
this Decree-Law in any kind of document, 
obligation, assessment, or tax are converted to 
guaranies at the rate of one guarani and 75 cén- 
timos for each peso oro sellado. Excepted are 
those cases in which special rates have been 
legally set for converting pesos oro sellado; in 
such cases the equivalent in guaranies shall be 
calculated by applying these special rates for 
conversion into pesos fuertes and by then con- 
verting into guaranies at the rate of one guarani 
for each 100 pesos fuertes. 


1 Those bends are held by the Bank of the Republic of Paraguay. 
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Article 16. 


All accounting operations must be 
expressed in guaranies except those relating to 
the legally authorized exceptions, which may be 
entered in the respective foreign currencies. 

General balance sheets and profit and loss 
statements shall be expressed exclusively in 
guaranies. The conversion shall be made at 
the rates fixed by the Bank of the Republic of 
Paraguay. This Article shall apply from the 
first accounting year initiated after this Decree- 
Law becomes effective. 

Article 17. Those who in any way counterfeit 
the stamping of notes, authorized exclusively 
to the Bank of the Republic of Paraguay, shall 
be punished by a term of from four to eight 
years in a penitentiary. The same penalty shall 
be imposed on anyone who cooperates willfully 
with the counterfeiters or their accomplices by 
passing or introducing into the Republic any 
notes with counterfeit stamping. 

Article 18. The present prices now expressed 
in pesos fuertes shall be converted into guaranies 
and céntimos at the rate of one guarani for each 


100 pesos fuertes and of one céntimo for each 
peso fuerte. Any attempt to take advantage 
of the application of this Decree-Law in order 
to imcrease prices shall be punished by the 
Department of Industry and Commerce of the 
Ministry of Commerce and Industry with a fine 
of from 50 to 5,000 guaranies. If the offense is 
repeated, the same Department may order the 
closing of the commercial establishment for a 
period of from 15 days to three months without 
prejudice to the imposition of the corresponding 
fine. 

Article 19. The present Decree-Law shall be- 
come effective 30 days after its promulgation. 
A report shall be made at the 
first opportunity to the Honorable Chamber of 
Representatives. 

Article 21. This Decree-Law ‘shall be com- 
municated, published and made available to 
the Official Register. 


(Signed) Hicinto Morinico M. 
R. Espinoza 


Article 20. 
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CURRENT EVENTS 








Announcement of Changes at the Denver, Oklahoma 
City, and Omaha Branches 

The Federal Reserve Bank of Kansas City has 

announced that, in view of the enlarged func- 

tions of its three branches and the greatly in- 

creased volume of transactions being handled 

by them, the officer in charge of each branch 


would be a Vice President of the Federal Reserve 


Bank. Pursuant to such policy, the former 
Managing Director of each of the branches was 
appointed a Vice President of the Federal Re- 
serve Bank of Kansas City, effective January 1, 
1944, and assigned as officer in charge of the 
branch. 

Resignation 


Mr. Walter R. Stark has resigned as Assistant 
Director of the Division of Research and Sta- 
tistics in order to return to the firm of Loomis- 
Sayles & Co., Boston, Massachusetts, with 
which he was formerly associated. 


New Appointments and Designations 


On January 3, 1944, the Board of Governors 
announced designations and appointments at 
the Federal Reserve Banks and branches, effec- 
tive as of January 1, 1944. The Chairman and 
Federal Reserve Agent at each Federal Reserve 
Bank was reappointed for the coming year, and 
the Deputy Chairmen were also reappointed 
except at the Federal Reserve Banks of St. 
Louis, Dallas, and San Francisco, where new 
appointments were made as noted below. A 
complete list of Federal Reserve Bank and 
branch directors will appear in a later issue 
of the BuLteTin. 

The appointments and designations of new 
personnel are as follows: 

Mr. Douglas W. Brooks, of Memphis, Ten- 
nessee, who has been a Class C Director of the 
Federal Reserve Bank of St. Louis since January 
I, 1940, was appointed Deputy Chairman for 
the year 1944. Mr. Brooks is President of The 
Newburger Company, Memphis, Tennessee. 

Mr. William H. Stead, of St. Louis, Missouri, 
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was appointed a Class C Director of the Federal 
Reserve Bank of St. Louis for a three-year term 
beginning January 1, 1944. Mr. Stead is Dean 
of the School of Business and Public Adminis- 
tration, Washington University, St. Louis, 
Missouri. 

Mr. J. R. Parten, of Houston, Texas, was 
appointed a Class C Director of the Federal 
Reserve Bank of Dallas for a three-year term 
beginning January 1, 1944, and Deputy Chairman 
for the year 1944. Mr. Parten is President of 
the Woodley Petroleum Company, Houston, 
Texas. 

Mr. Harry R. Wellman, of Berkeley, Cali- 
fornia, who has been a Class C Director of the 
Federal Reserve Bank of San Francisco since 
October 27, 1942, was appointed Deputy Chair- 
man for the year 1944. Mr. Wellman is Direc- 
tor of the Giannini Foundation of Agricultural 
Economics and Professor of Agricultural Eco- 
nomics, University of California, Berkeley, 
California. 

Mr. Thomas Robins, Jr., of Buffalo, New 
York, was appointed a director of the Buffalo 
Branch of the Federal Reserve Bank of New 
York for a three-year term beginning January 
1, 1944. Mr. Robins is President of the Hewitt 
Rubber Corporation, Buffalo, New York. 

Mr. Malcolm E. Holtz, of Great Falls, Mon- 
tana, was appointed a director of the Helena 
Branch of the Federal Reserve Bank of Minne- 
apolis for a two-year term beginning January 1, 
1944. Mr. Holtz is engaged in farming. 

Mr. George A. Slaughter, of Wharton, 
Texas, was appointed a director of the Houston 
Branch of the Federal Reserve Bank of Dallas 
for a three-year term beginning January 1, 
1944. Mr. Slaughter is engaged in farming. 

Mr. Henry A. Dixon, of Ogden, Utah, was 
appointed a director of the Salt Lake City 
Branch of the Federal Reserve Bank of San 
Francisco for a two-year term beginning Janu- 
ary,1, 1944. Mr. Dixon is President of Weber 
College, Ogden, Utah. 


Feperat Reserve BULLETIN 

















CURRENT EVENTS 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System dur- 
ing the period November 16, 1943, to December 


15, 1943, inclusive: 


Illinois 


Kansas—Kansas State Bank 


Kansas 


Colby—The Farmers and Merchants State Bank 
Dodge City—Fidelity State Bank 


Missouri 
Cairo—Bank of Cairo 
Kirkwood—The Kirkwood Bank 
Warrenton—Commerce-Warren County Bank 
Nebraska 


Superior—Farmers State Bank of Superior 


New Jersey 


Long Branch—The Long Branch Banking Com- 
pany 
New York 


Attica—The Citizens Bank 
Oyster Bay—Oyster Bay Trust Company 


Ohio 


North Baltimore—The Hardy Banking Com- 
pany 


Oklahoma 
Hugo—The Citizens State Bank 


Texas 


Houston—Houston Land and Trust Company 
Pecos—The Security State Bank of Pecos, Texas 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 





Compiled December 22 and released for publication December 27. 


Figures shown on 


charts may differ from preliminary figures used in text. 











Industrial activity was maintained at a high 
level in November and the early part of Decem- 
ber. Value of retail sales during the Christmas 
buying season has been larger than last year’s 
record sales. 


INDUSTRIAL PRODUCTION 


Industrial production in November was at 247 
per cent of the 1935-39 average, the same as if 
October and 2 points higher than in September 
according to the Board's seasonally adjusted 
index. Further increases in munitions produc- 
tion in November were offset in the total index 
by smaller output of coal and steel. 

The reduction in steel output from the high 
October rate was small and reflected partly a de- 
cline in war orders for some types of steel prod- 
ucts. Activity in the machinery and transpor- 
tation equipment industries continued to rise in 
November. The Board's machinery index, 
which had been stable from April to August, 
advanced 5 per cent in the past three months as a 
result of increases in output of electrical equip- 
ment and other machinery, which includes air- 
craft engines. 

Total output of nondurable goods in Novem- 


INDUSTRIAL PRODUCTION 


PER CENT PHYSICAL VOLUME SEASONALLY ADJUSTED, 1995- 89-100 FOR TOTAL 
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ber continued at the level of recent months. 
Activity in woolen mills showed little change 
as increased production of civilian fabrics, result- 
ing from the lifting of restrictions on the use of 
wool, offset reduced output of military fabrics. 
Production of manufactured food products con- 
tinued ata high level. Federally inspected meat 
production in November was one-fourth larger 
than a year ago. Newsprint consumption in 
November declined to a level 15 per cent below 
the same month last year. Output in the rubber 
products and petroleum refining industries con- 
tinued to increase. 

Coal production increased sharply in the latter 
part of November but for the month as a whole 
bituminous coal output was down g per cent from 
October and anthracite 19 per cent. Inthe early 
part of December output of bituminous coal was 
at the highest rate in many years. 


DIsTRIBUTION 


Notwithstanding a reduced selection of mer- 
chandise, department store sales in November 
were about 10 per cent greater than the large 
volume of sales in November 1942, and in the 
first three weeks of December sales were about 


INCOME PAYMENTS TO INDIVIDUALS 


AeP0IM «~RATES, SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
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NATIONAL SUMMARY 


the same as a year ago. Value of department 
store stocks at the end of October was reported 
to be g per cent smaller than a year ago and it is 
estimated that, contrary to the usual seasonal 
movement, stocks declined in November. 

Freight carloadings were maintained in large 
volume in November and in the first half of 
December. Loadings of coal during the four 
weeks ending December 11 were at the highest 
rate in many years, following a sharp drop in the 
first half of November. Shipments of grain and 
livestock were in unusually large volume for this 
time of year. 


CommopitTy Prices 


Grain prices continued to advance from mid- 
November to mid-December and reached levels 
more than one-fourth higher than a year ago. 
Wholesale prices of other farm and food products 
showed little change, while prices of various 
industrial commodities, including coal, were 
increased somewhat. 

The cost of living, which had increased .4 per 
cent in October, declined .2 per cent in Novem- 
ber, according to the Bureau of Labor Statistics 
index. 


MEMBER BANK RESERVES AND RELATED ITEMS 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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Bank CreEDIT 


Excess reserves at all member banks fluctuated 
around one billion dollars in November and 
December, maintaining an average level slightly 
below that which prevailed during the previous 
month. During the five weeks ending December 
22, reserve funds were absorbed by a preholiday 
rise in money in circulation of about 800 million 
dollars, and required reserves continued to in- 


‘crease as Treasury expenditures transferred funds 


from Government accounts to private deposits. 
Needed reserves were supplied to member banks 
through an increase of 1.7 billion dollars in 
Government security holdings at the Reserve 
Banks. Additions to Treasury bill holdings 
accounted for the larger part of the increase, but 
certificate holdings also rose substantially. 

During November and the first half of Decem- 
ber, loans and investments at reporting member 
banks in 101 leading cities declined by around 
2.§ billion dollars, after increasing by 6.25 
billion in September and October. Holdings of 
all types of Government securities decreased. 
Bill holdings, mainly because of sales to the 
Reserve Banks, showed the largest decline. 
Loans for purchasing or carrying securities con- 
tinued to decline over the period. 


MEMBER BANKS IN LEADING CITIES 


BILLIONS OF DOLLARS 
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Tables on the following pages include the principal available statistics of current significance relating 
to financial and business developments in the United States. The data relating to the Feder..] Reserve 
Banks and the member banks of the Federal Reserve System are derived from regular reports made to the 
Board ; index numbers of production are compiled by the Board on the basis of material collected by other 
agencies; figures for gold stock, money in circulation, Treasury finance, and ations of Government 
credit agencies are obtained principally from statements of the Treasury, or of the agencies concerned; 
data on money and security markets and commodity prices and other series on business activity are ob- 
tained largely from other sources. Back figures may in most cases be obtained from earlier Butterins 
and from Annual Reports of the Board of Governors for 1937 and earlier years. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 

















Reserve Bank credit outstanding Member 
a T Ras, segeve 
| | Treas- ances 
U.S. Government | Treas- ' T ury de- one 
securities | ury | Money | *T&S- | posits | Non- ont uae, heat 
ay Kee LS Gold | © /incir- | UY | with | mem- 
Date Bills . stock | "CY | cula- | C8" | Federal | ber de-| Re 
dis- Treas- | All out- * hold- : serve 
Total tion : Re- | posits 
or a uy linn other! stand- ings ones a Total | Excess? 
ills coun 
Total end -| other ing Banks 
ertifi- | 
cates | 
Monthly averages of 
daily figures: 
1942—Sept....... il 3,488 || 1,097 | 2,391 224 3,722 | 22,750 3,346 | 13,441 2, 208 254 1,321 294 12,299 2,300 
Oct. 9 4,013 || 1,130 | 2,883 268 4,290 | 22,752 3,361 | 13,951 2,233 350 1,345 290 12,234 2,328 
Nov.... 9 4,746 |} 1,151 | 3,595 286 5,041 | 22,741 3,374 | 14,473 2,247 219 1,323 276 12,618 2,362 
1943—Sept......... 41 9,214 || 6,981 | 2,233 478 9,732 | 22, 4,093 | 18,729 | 2,266 336 1, 504 334 12, 864 1,417 
Oct. 15 9,072 || 6,845 | 2,226 464 9,551 | 22,145 4,100 | 19,001 2,280 559 1,581 339 12,035 1,264 
Nov. .... 35 9,886 || 7,630 | 2,256 418 10,339 | 22,091 4,102 | 19,566 2,294 1,687 334 12,313 1,073 
End of month figures: 
1942—Sept. 30 a 3,567 || 1,161 | 2,407 199 3,774 | 22,754 3,353 | 13,703 2,222 661 1,407 296 11,592 1,690 
Oct. 31 11 4,667 || 1,207 | 3,459 282 4,959 | 22,740 3,368 | 14,210 2,261 252 1,326 283 12,735 2,644 
Nov. 30 7 5,399 || 1,570 | 3,829 308 5,714 | 22,743 3,381 | 14,805 2,236 6 1,320 263 13, 208 2,909 
1943—Sept. 30... 12 8,919 || 6,698 | 2,221 453 9,384 | 22,175 | "4,094 | 18,844 2,267 706 1,636 335 11, 864 1,684 
Oct. 30... 26 9,354 | 7,112 | 2,242 443 9,823 | 22,116 4,101 | 19,250 2,288 400 1,674 341 12,086 1,102 
Nov. 30. 52 10, 348 || 8,071 | 2,277 363 10, 763 ’ 4,097 | 19,918 2,289 394 1,592 332 12,401 985 
Wednesday figures: 
1943—Feb. 3 tee 9 5,475 || 1,588 | 3,887 283 5,766 | 22,663 3,846 | 15,666 2,200 49 1,156 262 12, 942 1,700 
Feb. 10.. 13 5,719 || 1,939 | 3,780 250 5,983 | 22,642 3,885 | 15,798 2,209 280 1,213 264 12,747 1,640 
Feb. 17..... y 5,795 || 2,083 | 3,712 410 6,214 | 22,642 3,915 | 15,845 2,221 188 1,158 268 13,093 1,992 
Feb. 24 - il 5,931 || 2,275 | 3,656 281 6,223 | 22,643 3,925 | 15,952 2,223 258 1,171 270 12,917 1,788 
Mar. 3 12 5,800 || 2,287 | 3,513 319 6,130 | 22,643 3,953 | 16,154 2,212 14 1,141 271 12,935 1,786 
Mar. 10 9 6,090 || 2,747 | 3,343 291 6,390 | 22,644 | 3,971 | 16,205 2,218 5 1,179 276 13,122 1,877 
Mar. 17...... 10 6, 266 || 3,102 | 3,165 422 6,699 | 22,610 3,979 | 16,115 2,224 6 1,129 297 13,516 2,126 
Mar. 24...... 10 5,950 || 2,883 | 3,067 320 6,280 | 22,595 3,984 ’ 2,218 6 1,185 301 13,084 1,632 
Mar. 31. 13 5,919 || 2,936 | 2,983 260 6,191 | 22,576 | 3,989 | 16,250 2,224 55 1,166 303 12,759 1,518 
Age. 7.. 13 6,549 || 3,516 | 3,033 286 6,848 | 22,541 3,994 | 16,353 2,229 213 1,175 302 13,110 1,976 
pr. 14.. 12 6,705 || 3,660 | 3,045 387 7,104 | 22,501 4,002 | 16,424 2,235 128 1,376 300 13,144 2,147 
Ss Te 11 6,329 || 3,302 | 3,027 375 6,715 | 22,482 4,008 . 2,236 471 1,372 307 12,318 2,293 
Apr. 28.. 26 6,347 || 3,320 | 3,027 283 6,655 | 22,472 4,009 | 16,593 2,234 443 1,410 307 12,149 2,224 
May 5. 15 6,531 || 3,617 | 2,914 304 6,850 | 22,473 4,014 | 16,683 2,245 722 1,468 310 11,909 2,128 
May 12. 25 6,172 || 3,341 | 2,831 328 6,526 | 22,454 4,033 | 16,741 2,252 630 1,272 312 11,805 1,733 
May 19 10 6,038 || 3,260 | 2,778 386 6,434 | 22,455 4,051 | 16,795 2,264 379 1,307 313 11,882 1,638 
May 26 21 6,181 |} 3,463 | 2,717 291 6,493 | 22,425 4,072 | 16,902 2, 267 345 1,323 314 11,838 1,498 
June 2 21 6,217 || 3,539 | 2,677 297 6,535 | 22,427 4,075 | 17,196 2,272 6 1,192 315 12,057 1,634 
une 9 13 6,636 || 3,995 | 2,641 349 6,998 | 22,407 4,078 | 17,237 2,277 175 1,312 316 12,165 1,514 
une 16 11 6,626 || 4,218 | 2,408 451 7,088 | 22,407 4,080 | 17,189 2,278 6 1,258 332 12,511 1,632 
une 23... 19 6,748 || 4,393 | 2,355 427 7,194 | 22,387 4,079 | 17,154 2,268 294 1,386 335 12,223 1,299 
une 30... 5 7,202 || 4,907 | 2,295 369 7,576 | 22,388 4,077 | 17,421 2,268 455 1,483 328 12,085 1,212 
uly 7 34 7,676 || 5,448 | 2,228 407 8,117 | 22,388 4,085 | 17,607 2,278 773 1,492 332 12, 108 1,229 
uly 14.. 10 7,645 || 5,419 | 2,226 495 8,150 | 22,362 4,086 | 17,658 2,267 616 1,466 331 12,260 1,310 
“ 9 7,577 || 5,378 | 2,199 447 8,033 | 22,347 4,084 | 17,706 2,271 293 1,544 331 12,319 1, 188 
uly 28 13 7,951 || 5,752 | 2,199 453 8,418 | 22,334 4,090 | 17,799 2,272 559 1,571 331 > 1,020 
Aug. 4. 18 8,165 || 5,967 | 2,199 8,582 | 22,335 4,093 | 18,014 2,281 398 1,650 332 12,336 1,030 
Aug. 11 24 8,317 || 6,119 | 2,199 377 8,718 | 22,306 4,091 | 18,101 2,281 295 1,651 331 12,456 1,199 
Aug. 18 18 8,156 || 5,957 | 2,199 412 8,586 | 22,291 4,092 | 18,214 2,279 99 1,388 329 12,660 , 288 
Aug. 25 40 8,777 || 6,572 | 2,205 320 9,137 | 22,292 4,098 ,303 2,282 304 1,605 331 12,702 1,106 
Sept. 1 69 9,187 || 6,956 | 2,231 285 9,540 | 22,243 4,098 | 18,571 2,279 213 1,574 329 12,915 1,145 
Sept. 8 71 9,336 || 7,084 | 2,252 336 9,742 | 22,223 4,090 | 18,740 2,255 6 1,374 329 13,351 1,438 
Sept. 15 3M 9,653 || 7,432 | 2,221 631 10,315 | 22, 4,093 | 18,773 2,266 6 1,500 337 13,729 2,051 
Sept. 22 22 9,204 || 6,983 | 2,221 491 9,717 | 22,205 4,094 | 18,714 2,266 549 1,662 338 12,487 1,893 
Sept. 29 13 9,168 || 6,947 | 2,221 362 9,543 | 22,175 4,096 | 18,818 2,274 682 1,649 337 12,054 1,810 
Ost. 6... 13 9,387 || 7,166 | 2,221 375 9,775 | 22,176 4,098 | 18,883 2,279 | 1,013 1,633 337 11,903 1,697 
Oct. 13 18 9,062 || 6,841 , 221 282 9,362 | 22,155 4,099 | 18,978 2,281 380 1,621 335 12,021 1,608 
Oct. BD. ... 5. 11 8,914 || 6,687 | 2,227 | °456 9,380 |«22,132 4,101 | 19,019 2,284 530 1,437 341 12,002 1,407 
Oct. 27 13 9,291 || 7,056 | 2,235 381 9,686 | 22,132 4,103 | 19,090 2,295 530 1,659 342 12,005 1,062 
Nov. 3 39 9,476 || 7,230 | 2,246 321 9,835 | 22,116 4,106 | 19,354 2,298 334 1,668 333 12,069 1,084 
Nov. 10 22 9,865 || 7,611 | 2,254 344 10,231 | 22,096 4,100 | 19,514 2,297 369 1,716 333 12,198 1,080 
Nov. 17.. 34 9,832 || 7,577 | 2,254 506 10,372 | 22,096 4,101 | 19,559 2,293 407 1,714 333 12, 263 1,096 
Nov. 24..... 48 10, 364 || 8,101 | 2,263 381 10,792 | 22,081 4,101 | 19,726 2,295 479 1,739 333 12,402 1,044 
Dec. 1.. 53 10,447 || 8,169 | 2,278 374 10,874 | 22,065 4,101 | 19,940 2,299 275 1,630 333 12,562 1,096 
Dec. 8 108 11,016 || 8,720 | 2,296 417 11,540 | 22,044 4,102 | 20,135 2,301 686 1,664 331 12,569 918 
Dec. 15 90 11,014 || 8,748 | 2,266 600 11,704 | 22,004 4,097 | 20,235 2,293 379 1,622 343 12,932 1,238 
Dec. 22 70 11,551 || 9,260 | 2,291 837 12,459 | 22,004 4,097 | 20,382 2,325 967 1,864 344 12,677 919 
Dec. 29 | 101 11,615 || 9,313 | 2,302 714 12,430 | 22,004 4,096 | 20,428 2,316 764 1,908 345 12,769 1,126 















































Mf a nag SN = sh ly in subsequ bles 
u indus’ own separate su ent tables. 
2 End of month and Wednesday figures estimated 


Norte.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, ee ee. Reprints of article, together 


with available back figures, may be obtained upon request. Back figures are also shown in Annual Report for 1 
in Buitetin for August 1935, pp. 499-500. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[In effect January 1. 


Per cent per annum] 





| 
| Advances secured by | 
Government obligations| 


reo a by 
vernment obliga- 
Federal Reserve Bank | tions maturing or 
callable in one year 
or less (Sec. 13) 


maturing or callable 
beyond one year and 
discounts of and 
advances secured by 
eligible paper 
| (Secs. 13 and 13a)! 
Rate Effective 














Effective. | Rate 
es } rem. ag gota 
ee le Oct. 27, 1942 1 Sept. 1, 1939 
EN i cecceehensaies ] Oct. 30, 1942 1 | Aug. 25, 1939 
Philadelphia. ............... Oct. 17,1942 | 1 | Mar. 21, 1942 
"es % | Oct. 27,1942 | 1 | Apr. 11, 1942 
Richmond..................| ¥ | Oct. 28,1942 | 1 | Mar. 14, 1942 
[eee Mg | Oct. 15,1942 | 1 | Mar. 21, 1942 
so iiadineee att he Oct. 17, 1942 1 | Feb. 28, 1942 
i amanda | 4% | Oct. 27,1942 | 1 | Mar. 14, 1942 
Minneapolis................ 1% | Oct. 30,1942 | 1 | Mar. 28, 1942 
OS SS lg | Oct. 27, 1942 1 | Apr. 11, 1942 
Baas palin act % | Oct. 17, 1942 1 | Mar. 21, 1942 
San Francisco % | Oct. 28, 1942 1 Apr. 4, 1942 





1 Rates shown also apply to advances secured by obligations of Federal Interme 


os Advances to individuals, partnerships, 
or corporations other than member banks 
secured by direct obligations of the U. S. 


























(last par. Sec. 13) 
Other secured advances 
(Sec. 10(b)] 
To nonmember banks To others 
Rate| Effective | Rate | Effective | Rate Effective 
! 
1% | Oct. 27, 1942 1 Sept. 1, 1939 | 2 Oct. 27, 1942 
11 Oct. 30, 1942 1 | Aug. 25,1939 | 2% | Oct. 30, 1942 
is Oct. 17, 1942 1 Mar. 21, 1942 | 2 Oct. 17, 1942 
1% | Sept. 12, 1942 1 | Apr. 11, 1942 | 2 Oct. 27, 1942 
14% | Oct. 28, 1942 1 | Mar. 14, 1942 | 2% | Oct. 28, 1942 
1% | Oct. 15, 1942 1 Sept. 16, 1939 | 2 Oct. 15, 1942 
1% | Aug. 29,1942 | 1 | Sept. 1, 1939 | 2 Oct. 17, 1942 
14% | Mar. 14, 1942 1 Sept. 16, 1939 | 2 Oct. 27, 1942 
14% | Oct. 30, 1942 1 Mar. 28, 1942 | 2% | Oct. 30, 1942 
1% | Oct. 27, 1942 1 Sept. 16, 1939 | 2 Oct. 27, 1942 
144 | Oct. 17, 1942 1 Sept. 16, 1939 | 2 Oct. 17, 1942 
1144 | Oct. 28, 1942 1 | Apr. 4, 1942 | 2% | Oct. 28, 1942 











diate Credit Banks maturing within 6 months. 


Note.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal Farm Mort- 
gage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations of Federal Inter- 


mediate Credit Banks maturing 


within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the Federal Reserve Act 


(except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months and 9 months ee nary 4 
er the las 


and 4 months for advances under Section 10(b). 
paragraph of Section 13 is 90 days. 
FEDERAL RESERVE BANK BUYING RATES ON BILLS | 


[Per cent per annum ] 


Previous 











es Rate on In effect be- | 
Maturity January 1 ginning— rate 
I I gs 56 beeen cca edon % Apr. 30, 1942 _ 
Bankers’ acceptances 2 
SS ) 3S ly Oct. 20, 1933 1 
91-120 days re % , iy abawewas . 
121-180 days Ss Ra ec eS 1 Ms ccs 134 





1 Established rate at which Federal Reserve Banks stand ready to buy 
all Treasury bills offered. Effective Aug. 3, 1942, purchases of such bills, 
if desired by the seller, were made on condition that the Reserve Bank, 
upon request before maturity, would sell back bills of like amount and 
maturity at the same rate of discount. Since May 15, 1943, all purchases 

















have been made subject to repurchase option. 
2 Minimum buying rates on prime bankers’ acceptances. 
MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits) 
Net demand deposits! Time 
peste 
. — | @ 
| Central | 
reserve nave \Country | —- 
city | Pu banks . 
a _ banks ~ eee 
June 21, 1917-Aug. 15, 1936........| 13 40 7 3 
Aug. 16, 1936-Feb. 28, 1937 ee 19% | 15 10% 44 
Mar. 1, 1937-Apr. 30, 1937 22% | 17% 1214 5% 
May 1, 1937-Apr. 15, 1938 26 | 20 14 6 
Apr. 16, 1938-Oct. 31, 1941 228% 17% 12 5 
Nov. 1, 1941-Aug. 19, 1942. 26 20 14 6 
Aug. 20, 1942-Sept.13, 1942. 24 = . 14 6 
Sept. 14, 1942-Oct. 2, 1942 22 20 14 6 
Effective Oct. 3, 1942 20 20 14 6 





1 Gross demand deposits minus demand balances with domestic banks 
(except private banks and American branches of foreign banks) and cash 
items in process of collection. 


MARGIN REQUIREMENTS! 


[ Per cent of market value] 


7 f : | 











Prescribed by Board of Governors of the Federal Apr. 1, | Egective 
Reserve System in accordance with Securities 1936- | Nov. 1 
Exchange Act of 1934 | Oct. 31, 937° 
1937 
For extensions of credit by brokers and dealers on 
listed securities, under Regulation . 
For short sales, under Regulation T inet. (2 50 
For loans by banks on stocks, under Regulation U... 355 40 








\ U limit the amount of credit that may be extended on 
a security by frescribing a maximum loan value, which is a specified 
percentage of its market value at the time of the extension; the “‘margin 
requirements” shown in this table are the difference between the market 
value (100%) and the maximum loan value. 
Requirement under Regulation T was the margin ‘customarily re 
quired” by the broker. 4 Regulation U became effective May 1, 1936. 
Nore.—Regulations T and U also provide special margin requirements on 
“omnibus” accounts and loans to brokers and dealers. 
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The maximum maturity for advances to individuals, partnerships, or corporations made un 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL AD. 
VANCES AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 
Maturities not exceeding five years 


{In effect January 1. Per cent per annum] 





To industrial or | 











commercial To financing institutions 
businesses | 
_| 
| Discounts or 
Federal Reserve purchases 
Bank | 0 | 0 se 
On _| ot n On com- 
1} commit- | rtion | ani 
advances* | “nents a0 ahieh On Te |mitments 

| institu- salen 

tion is | Portion 

obligated 

| ae 
Boston..............] 2-5 | ¥% (2) (3) Mel 
New York...........| 24-5 | 41% (?) (3) V-14 
Philadelphia......... 214-5 | %1\% 42 (3) le-14 
Cleveland...........| 2%-5 | 4-1] (?) (3) 516-14 
Richmond...... || es | Wik (2) (*) V-1% 
Atlanta.............| 245 | %1\% (2) (3) | 44 
Chicago 214-5 16-14% 214-5 214-5 14 
St. Louis 24-5 41% 1-114 (*) Y4-1% 
Minneapolis 214-5 M-1% (2) | @ V-14 
Kansas City......... 24-5 | %1\ (?) (3) W-1\% 
Dallas 216-5 | Wik | (?) (3) 5146-114 
San Francisco 2-5 4-14 (?) (4) 516-144 


! Including loans made in participation with financing institutions. 

2 Rate charged borrower less commitment rate. 

3 Rate charged borrower. 1: ae 

* May charge same rate as charged borrower by financing institution, if 
lower. 

5 Financing institution is charged 14 per cent on undisbursed portion of 





| loan under commitment. 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


(Per cent per annum ] 





Nov. 1, 1933- | Feb. 1, 1935- Effective 
Jan. 31, 1935 Dec. 31, 1935 Jan. 1, 1936 
Savings deposits a 3 2g 2% 
Postal savings deposits 3 244 24% 
Other deposits payable: 
In 6 months or more. 3 2% 2% 
in 90 days to 6 months. | 3 24% 2 
In less than 90 days... .| 3 | 2% 1 








Notre.—Maximum rates that may be paid by insured nonmember banks 
as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the rate 
payable by a member bank may not in any event exceed the maximum 


| rate payable by State banks or trust companies on like deposits under 
| the laws of the State in which the member bank is located. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 





















































































































































{In thousands of dollars] 
| 
| Wednesday figures End of month 
| 1943 1943 1942 
Dec. 29 | Dec. 22 | Dec. 15 | Dec.8 | Dec.1 | Nov. 24 | Nov. 17 | Nov. 10 |November| October |November 
Assets 
Gold certificates on hand and 
due from U. S. Treasury... .|19,614, 765/19, 628, 260/19, 643, 265/19, 696, 015/19, 738, 515/19, 784, 215/19, 803, 215/19, 804, 715/19, 755, 517|19, 832, 214/20, 556, 110 
oop egy fund—F.R. notes.. 218,495 207, 018 193,940 178,817 157, 796 130, 406 7,950 128, 399 142, 136 114, 410 16, 590 
_ sg eat ea 314,728 291,426 299,478 293,124 306, 988 310, 149 318,672 300, 509 304,075 321,825 226, 392 
Total reserves.......... 20, 147, 988/20, 126, 704/20, 136, 683) 20, 167, 956/20, 203, 299) 20, 224, 770/20, 249, 837/20, 233, 623|20, 201, 728/20, 268, 449/20, 799, 092 
Bills discounted: sa 
For member banks... 100,612 70,045 90, 127 107, 893 52, 695 47,610 33,735 22, 380 51, 500 25,545 3,855 
For nonmember banks, etc....|........-. . oe talon net 3, 500 
Total bills discounted.... 100,612 70,045 90, 127 107, 893 52,695 47,610 33,735 22, 380; 51, 500 25, 545 7,355 
Industrial advances............ 10,138 10, 393 10, 558 10, 530 11, 506 11,676 12,055 11,577 11,473 12,070 14,900 
S. Government securities: 
Direct: 
RS te Ba 1,555,650} 1,547,270] 1,522,465) 1,519,182] 1,508,232] 1,508,232) 1,508,232] 1,508,232) 1,508,232} 1,505,582] 2,463,644 
ML 25 aces aie edema 663, 900 . 663, 900 697, 900 692, 900) 690, 900 685, 900 685, 900 692, 900 685,900) 1,342,997 
Certificates: | 
Special series........ cam sd ‘ 422,000 
sae cag REE © 2,407,150] 2,272,850] 2, 186,250] 2,085,950] 1,909,650} 1,843,550) 1,771,250] 1,694,200) 1,908,150] 1,565,350]° 765,214 
ills: 
Under repurchase op- 
GR Sh choi icess 4,278,424) 4,655,121] 4,523,104) 4,866,781) 4,784,013) 5,088, 207) 4,638,506) 4,755,683] 4,687,876] 4,395,534 47,385 
Other................| 2,627,751] 2,332,096] 2,038,466} 1,767,576] 1,475,230} 1,169,500} 1,167,600} 1,161,100) 1,475,230) 1,151, 100 335,484 
Guaranteed................ 82,014 80, 154 79, 504 78, 565 77,055 63, 486 60, 329 59,829 76, 105 50, 481 22,126 
Total U.S. Government 
securities, direct and 
guaranteed |, 614, 889/11, 551, 391}11, 013, 689/11, 015, 954] 10, 447, 080) 10, 363,875] 9,831,817] 9, 864, 944/10, 348, 493) 9, 353,947] 5,398, 850 
Other Reserve Bank credit out-| 
standing i 704,473 826, 738 589, 352 406,014 362, 433 369, 111 494, 359 332, 265 351,370 430, 992 293,062 
Total Reserve Bank k | 
credit outstanding .{12, 430, 112}12, 458, 567/11, 703, 726/11, 540, 391/10, 873, 714/10, 792, 272}10, 371, 96610, 231, 166}10, 762, 836] 9,822,554] 5,714, 167 
Liabilities 
F.R. notes in actual circulation. 16, 874, 807/16, 808, 728/16, 636, 13016, 527, 744|16, 342, 894/16, 131, 382/15, 974, 140)15, 918, 225/16, 311,911 15, 663, 158)11, 756, 463 
Deposits: 
Member bank—reserve ac- 
count . 12, 769, 189/12, 677, 107/12, 932, 082/12, 569, 053/12, 561, 796]12, 401, 917}12, 263, 244/12, 198, 177]12, 400, 946/12, 085, 66313, 208, 176 
U.. S. Treasurer—general 
ERE ey 763,810 967, 388 379, 481 685,718 275, 216 479, 209 406, 625 369, 026 393,534 399, 821 5,854 
IE 50:25 can canned 1,512,545] 1,486,389) 1,441,750) 1,447,872) 1,421,834] 1,398,404] 1,363,373) 1,348,971} 1,401,221) 1,331,252 916,279 
Other deposits............. 395,352 377,776 179,913 215, 964 207, 691 340, 814 350, 490 366, 990 190, 966 343,216 403,870 
Total deposits......... 15, 440, 896/15, 508, 660) 14, 933, 226/14, 918, 607/14, 466, 537/14, 620, 344/14, 383, 732/14, 283, 164/14, 386, 667/14, 159, 952/14, 534, 179 
Ratio of total reserves to de- 
posit and FR. note liabilities 
combined (per cent)......... 62.3 62.3 63.8 64.1 65.6 65.8 66.7 67.0 65.8 68.0) 79.1 
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars] 
Within | 16t030 | 31to60 | 61togo | days months year | 2years | Over 
Total | isdays | days days days | _ 06 to to to 5 years 
y' y' ys me | 1 year 2 years | 5 years y 
| | 
Bills discounted: | 
Dec. 1 senithaters naad 45, 340 2,690 1, 365 3,300 | | | 
Dec. 8 . idl Se vedi 98, 623 2,575 6, 595 100, | 
(PREIS O e EG EE 80, 582 245| 6,700) 2, 600 ieee 
GME aa n:« ocala te Suateaeaee 55,150 695 6, 200 8,000 
Dec. 29..02..2.: 82, 972 390} 5,200] 12,050 
| 
Industrial advances: 
ec. 1 ate Su 10, 060; 37 77 178 501) 281 269 103 Sites 
OE rer ae ee eee 8,549 71 42 1,126 112 260 268 ee 
DELS. psnexkban du eskwedetwks 8, 580 52 30 1,255 113) 258 268 SAE 
ON Eee Ee 8,477 20: 32 1,147 114 250 264 
See 8,253 26 583 569 115) 253 249) 90} . 
U. S. Government securities, direct 
and ar wanes | 
Dec. 1 | 10, 447, 080) 1,448,473 886,682) 2,071, 8934 2,081,395 792,500) 1,113,650 211,400 702,971 1, 138,116 
Dec. 8.. | 11,015,954}) 1,435,032 954, 947) 2,302,291) 2,199, 387 894,100 1,165,250 211,400 702,971 1, 150,576 
>. eee 11,013, 689)) 1, 269, 696 930, 244) 2,522,529) 2,102,701) 1,175,000) 1, 143,750) 227,000 487,971 1, 154, 798 
Dec. 22.. | 11,551,391)! 1,334,446 997, 873] 2,560, 763! 2,441,835) 1,149,000) 1,175,750 223, 500 487,971) 1, 180, 253 
Dec. 29.. 11,614,889) 1,276,217 973, 370) 2,736,351} 2,270, 437) 1,221, 000] 1, 235, 550| 223,500 $07,978 1,190,493 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE 


Assets 
Gold certificates on 
hand and due from 
U. S. Treasury: 
Dec. 1 
Dec. 8 
Dec. 15 
Dec. 22 
Dec. 29 


Redemption fund 
Federal Reserve 
notes: 

Dec. 1 
Dec. 8 
Dec. 15 
Dec. 22 
Dec. 29 


Other cash: 
Dec. 1 
Dec. 8 
Dec. 15 
Dec. 22 
Dec. 29 


Total reserves: 
Dec. 1 
Dec. 8 
Dec. 15 
Dec. 22 
Dec. 29 


Bills discounted: 

Secur by U. S. 
Government obli- 
gations, direct and 
guaranted: 

Dec. 1 
Dec. 8 
Dec. 15 
Dec. 22 
Dec. 29 


Other bills discounted: 
Dec. 1 
Dec. 8 
Dec. 15 
Dec. 22 
Dec. 29 


Total bills discounted: 
Yec. 1 
Dec. 8 
Dec. 15 
Dec. 22 
Dec. 29 


Industrial advances: 
Jec. 
Dec. 8 
Dec. 15 
Dec. 22 
Dec. 29 


U. S. Government se- 
curities, direct and 
guaranteed: 

Bonds: 
Dec. 1 
Dec. 8 
Dec. 15 
Dec. 22 
Dec. 29 


Notes: 
Dec. 1 
Dec. 8 
Dec. 15 
Dec. 22 
Dec. 29 


Certificates: 
Dec. 1 
Dec. 8 
Dec. 15 
Dec. 22. 
Dec. 29 


Bills: 
Under repurchase 
option: 
Dec. 1. 
Dec. 8 
Dec. 15 
Dec. 22 
Dec. 29 
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Total 


_| 


19, 738, 515; 
19, 696, 015) 
19, 643, 265) 
19, 628, 260) 
19, 614, 765} 
157, 796) 
178, 817 
193, 940) 
207, 018) 
218, 495) 


306, 988; 
293, 124) 
299, 478 
291, 426) 
314, 728) 


203, 299 
167, 956 
136, 683 
126, 704 
147, 988 


20, 
20, 
20, 
20, 
20, 





52, 695) 
107, 893]| 
90, 127) 
70,045, 
100, 612) 


| 


\} 


52, 695) 
107" 893] 
90, 127) 
70, 045 
100, 612 


11, 506) 
10, 530) 
10, 558) 
10, 393) 
10, 138) 


1, 572, 287)| 
1, 584, 747) 
1, 588, 969)) 
1,614, 424)| 
1,624, 664)) 
I 

705, 900)| 
710, 900) 
676, 900)! 
676, 900)! 
676, 900) 
|| 


1, 909, 650) 
2, 085, 950 
2, 186, 250) 
2, 272, 850 
2, 407, 150) 





wun 





| Boston 


1,004, 739 
1,005,819 


985,912 


1,011, 664 
1,033,532 


1, 365 
5,030 
5,774 
8, 589 
2,635 


1,427 
344 
344 
342 
342 


144, 647 
143,615 
142, 659 
143, 504 
143,022 


64,941 
64,424 
00,773 
60, 169 
59, 589 


175, 686 
189, 038 
196, 285 
202,029 
211, 906 


197, 489 
210, 903 
185, 554 
124, 857 
99 036 


New 
York 


19, 163 
18,939 
23, 488 
23, 158 
22,844 


74, 281 
72,052 
71,635 
66, 985 
72,578 


15,370, 502 


17, 240 
84, 500 
58, 745 
25, 250 
60,820 


17, 240 
84, 500 
58, 745 
25, 250) 
60,820 


152 
152 
152 
140 
126 


83,728 
111, 286 
128, 108 
147,951 
166,073 


37,591 
49,921 
54, 574 
62,033 
69,193 


101, 690 
146, 482 
176, 263 
208 , 287 
246, 061 











{In thousands of dollars} 


Phila- 
delphia 


1,095, 646 
1,099, 681 
1,050, 566 
1,045,327 
1,065,639 


18, 103 
18, 481 
22,046 
24, 394 
24, 238 


24,018 
23,035 


1, 137, 767 
1, 141,197 
1,095, 159 
1,092, 490 


5)1, 114, 372 


7,310 
5,695 
11,615 
1,601 
1,175 


7,310 
5,695 
11,615 
1,601 


1,175 


4,217 
4,405 
4,407 
4,265 
4,047 


135, 333 
135, 825 
135, 830 
137,622 
138,124 


60, 760 
60, 930 
57, 863 
57, 702 
57,548 


164, 373 
178, 782 
186, 889 
193,752 
204, 649 


252,974 
268, 303 
263, 199 
273, 161 
204, 399 








Cleve- Rich- 
land mond 

1, 589, 332/1, 085, 533 
1, 585, 537|1, 070, 531 
1,531, 346/1, 040, 506 
1,525, 927|1,063,010 
1,475, 383)1,028, 237 
21, 237 17,907 
21,161 21,217 
21,029 22,175 
25,933 21,273 
25,817 22, 294 
22,901 18, 294 
19,973 18, 326 
22,315 17, 980 
19, 104 18,773 
23,355 19, 567 
1,633, 470}1, 121,734 
1,626, 671)1, 110,074 
1, 574, 690} 1, 080, 661 
1, 570, 964/1, 103, 056 
1,524, 555|1,070, 098 
| 
680} 425| 

705 1,550 

1,340 3,650 
1,616 4, 100 
640 340 

680 425 

705 1,550 

1,340 3,650 
1,616 4,100 
640 340 

390 237 

390 237 

390} 236 

390) 236 

390 235 
246,527 134,031 
241,507) 131,586 
237,869| 129,782 
237,067; 129,541 
234,116) 128,121 
110, 682 60,175 
108, 338 59, 028 
101, 332 55, 287 
99, 398 54,314 
97,542} 53,380 
299,420} 162,793) 
317, 891 173, 204 
327,279| 178,565 
333,754; 182,373 
346,875} 189,830 
43,249 92, 237 
56,973 86, 960 
71, 862 85,455 
104,919} 100,851 
113,474 68, 664 








Atlanta 


942,559 
931,815 
921,179 
938, 233 
884,461 


13,678 
13, 598 
14, 255 
17, 156 
17,055 


18, 245 
19, 607 
18, 334 
18,712 
24,469, 


974, 482 
965,020 
953, 768 
974, 101 
925,985 


6, 800 
1,000 
1,000 
4,000 

500 


226 
226 
224 
222 
221 


130, 168 
126, 498 
123,946 
122, 820 
120, 595 


58,441 
56, 745 


172,913 


Chicago 


, 876,020 
888, 194 
915,675 
841, 138 
, 779,679 


3 
3 
3 
3 
3 


1,231 
15, 140 
14, 981 
14,878 
19,758 


39, 085 
37, 665 
38,570 
37,290 
39, 392 


3,916, 336 
3,940, 999 
3,969, 226 
3, 893, 306 
3,838, 829 


1,000 
6,500 


1,000 
6, 500) 


>> ee 


136, 965 
141, 802 
144, 483 
149, 279 
152,623 


61,492 
63,611 








BANKS, BY WEEKS 























St. Minne-| Kansas san 
: : : “t Dallas Fran- 
Louis | apolis City ps noe 
700, 335}425, 788} 752,250) 542,804/2, 446,451 
678, 088}419, 580} 716,351) 525,514/2,452, 883 
682, 609}402,110} 701,117) 522,501)2,453, 325 
666, 852)392,577| 694,673] 511,094/2,403, 217 
647 ,091/380,590} 659,253) 483,016|2,347,751 
19,876} 5,186 5,413 8,435 6, 680 
19,846} 5,177 7,389 8,413 8,638 
19,805} 6,158 9, 356 8, 387 9, 558 
19,772) 7,645 11, 331 8, 362 10, 501 
19,738} 7,633 11, 308 9,837 15,448 
11,857} 9,378 13, 788 9, 392 40,823 
11,678} 9,091 13,943 9,476 34, 690 
12,144) 9,785 13, 665 9,903 38, 006 
12,519} 8,453 12,973 10,613 38, 282 
13,631} 8.659 12,920 10, 087 37,822 
732,068}440,352| 771,451] 560,631/2, 493,954 
709, 612/433, 848) 737,683) 543, 403/2, 496, 211 
714, 558}418,053} 724,138} 540, 791/2, 500, 889 
699, 143|408,675| 718,977) 530,069/2,452,000 
680, 460) 396, 882} 683,481} 502,940/2,401,021 
15,850 2,000 1,025 wn 
8, 300 1,083 30 
7,900 ; 83 20 
14,500} 1,000 7, 286 1,083 20 
11,500 750 14, 947 55 750 
15,850 2,000 1,025 
8, 300 1,083 30 
7,900 83 20 
14,500} 1,000 7, 286 1,083 20 
11, 500 750 14,947 55 750 
183 30 15 4,625 
177 30 15 4,550 
181 30 15 4,575 
174 30 15 4,575 
178 30 15 4,550 
76,828) 61,716] 109,283} 108,958] 204, 103 
77,033} 61,132} 107,523} 106,181) 200,759 
76,990] 60,635} 106,196} 104,228) 198,243 
77,956) 60,896} 106,160} 103,491] 198, 137 
78,193} 60,597} 105,153} 101,823} 196,224 
34,493) 27,708 49, 064 48,918 91,635 
34,556) 27,423 48, 234 47,632 90,058 
32,798} 25,831 45, 239 44,401 84,451 
32,686) 25,533 44,511 43, 392 83,075 
32,578} 25,247 43,811 42,423 81,755 
93,313} 74,957} 132,735] 132,334) 247,899 
101, 396} 80,463) 141,529) 139,763} 264,251 
105,929) 83,424) 146,113] 143,407} 272,765 
109,751] 85,730} 149,453} 145,699} 278,947 
115,851] 89,779) 155,801} 150,863) 290,728 
183,067 4 59, 224 20,676} 245,471 
201, 813} 61, 313 64, 384 20,506} 216,966 
187,789) 57,613 64, 679 12,976) 208,751 
195,338} 84,535 64,029 25,116} 219,320 
183,220) 83,674 64,035 27,455) 269,481 
FEDERAL RESERVE BULLETIN 











STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 

















(In thousands of dollars] 
New Phila- | Cleve- Rich- . 
Total Boston York deiphia | land oan Atlanta | Chicago 
Other bills: 
Dec. 1 1,475,230) 135,718 78,559) 126,979) 231,309] 125,757] 122,133) 128,510 
Dec. 8 1,767,576] 160,183} 124,125} 151,495] 269,370) 146,767) 141,092) 158,161 
Dec. 15 2,038,466) 183,016) 164,347) 174,254] 305,158) 166,496) 159,008) 185,356 
Dec. 22 2,332,096] 207,298} 213,720) 198,799) 342,452) 187,127) 177,419) 215,639 
Dec. 29 2,627,751]} 231,326) 268,609} 223,403) 378,662) 207,224) 195,053) 246,854 
U. S. Government se- 
curities, direct and 
guaranteed—Total: 
Dec. 1 10, 447, 718, 481/3, 140,571) 740,419) 931,187) 574,993) 485, 734/1, 277,048 
Dec. 8. 11,015,954]| 768, 163)3,316,791| 795,335) 994,079) 597,545) 516, 224/1, 318,519 
Dec. 15 11,013,689) 768, 287|3, 201,031} 818,035/1,043,500} 615,585) 535,095)1, 268, 867 
Dec. 22 11,551, 391)| 737,857|3, 287,391] 861,036]1,117,590) 654,206) 563, 554/1, 406, 360 
Dec. 29 11,614,889] 744,879)3,158,789) 828,123]1,170,669| 647,219) 589,055)1, 400, 844 
Total bills and 
securities: 
Dec. 10,511, 281]} 721, 273)3,157,963) 751,946} 932,257) 575,655} 492, 760)1,277,052 
Dec. 8 11, 134,377]| 773,537|3,401,443| 805,435} 995,174); 599,332) 5§17,450)1, 318,523 
Dec. 15 11,114, 374]| 774,405/3, 259,928] 834,057]1,045, 230) 619,471) 536, 319/1, 268, 871 
Dec. 22 11,631,829)) 746,788)3,312,781] 866,902/1,119,596) 658,542) 567, 776)1,407, 364 
Dec. 29 11,725,639] 747,856)3,219,735| 833,345|1,171,699| 647,794) 589, 776)1, 407,348 
Due from foreign banks: 
Dec. 1 136 3 155 13 13 6 5 17 
Dec. 8 136 3 155 13 13 6 5 17 
Dec. 15 136) 3 155 13 13 6 5 17 
Dec. 22 136 3 155 13 13 6 5 17 
Dec. 29. 136 3 155 13 13 6 5 17 
Federal Reserve notes 
of other banks: 
Dec. 65, 990) 1, 596 9,962 2,055 3,616 7, 836 7,152 7,510 
Dec. 8. 69, 264 , 503 10, 880 2,011 3,597 10, 395 7,127 7,317 
Dec. 15 72, 629) 1,325 11, 802 2, 163 3,516 9, 386 7,201 8,720 
Dec. 22 76, 264 , 598 11,990 2,249 4, 148 10, 228 7,367 8, 358 
Dec. 29 82, 686) 1,394 13, 296 2,749 4,294 10,022 7,014 9, 269 
Uncollected items: 
ec. 128,576) 379,453 95,868} 194,770) 122,446 98,300} 271,378 
Dec. 8 138,102) 339,617 87,515} 151,723} 117,925} 113,301] 236,239 
Dec. 15 166,992) 451,490] 133,411] 232,433) 156,823] 137,089) 350,670 
Dec. 22 179,543} 488,412) 137,002) 239,241) 200,592} 169,243) 361,039 
Dec. 29 158,775] 495,016) 124,295} 275,619] 154,326) 124,871] 355,952 
Bank premises: 
Dec. 1 2,671 9,622 4,624 4, 223 2,943 1,657 2, 864 
Dec. 8 2,671 9,622 4,624 4, 223 2,943 1,657 2, 865 
Dec. 15 2,671 9,622 4,624 4, 223 2,943 1,657 2, 865 
Dec. 22 2,671 9,622 4,624 4,214 2,936 1,655 2,955 
Dec. 29 2,666 9,622 4,612 4,214 2,936 1,653 2,948 
Other assets: 
Dec. 1 5, 100 6,624 4,758 9,673 4, 746 4, 582 6, 105 
Dec. 8 6,191 7,757 6, 378 9,733 4, 803 4,571 6,432 
Dec. 15 4,075 7,737 4,119 7,979 3,982 3,832 5,457 
Dec. 22 4,218 8, 248 4,175 8,100 4,120 3,815 5,671 
Dec. 29 4,351 9,115 4,298 8, 286 4,295 3,844 5,667 
Total assets: 
Dec. 1 32, 618, 695))1 , 909, 771/8, 934, 181/1, 997, 031/2, 778, 022)1, 835, 366)1, 578,938/5, 481, 262 
Dec. 8 33,117, 714)|1, 972, 232)9, 182, 387|2, 047, 173)2, 791, 134/1, 845, 478) 1, 609, 131|5, 512, 392 
Dec. 15 33, 621, 817/|1, 982, 679)9, 272, 176|2, 073, 546/2, 868, 084/1, 873, 272/1, 639, 871/5, 605, 826 
Dec. 22 34, 380, 093)/1, 994, 053/9, 455, 799/2, 107, 455/2, 946, 276/1, 979, 480) 1, 723, 962|5, 678, 710 
Dec. 29 eens win 9, 672, 394/2, 083, 684/2, 988, 680}1, 889, 477)1, 653, 148)5, 620,030 
Liabilities | 
Federal Reserve notes | 
in actual circulation: 
ec. 1 16, 342, 894)|1, 120, 555/3, 604, 531/1, 108, 311/)1, 447,677)1,103,297) 914, 115/3,069, 716 
Dec. 8 16, 527, 744)/1, 133, 606/3, 641, 530)1, 121, 949/1, 468,011}1,120,499) 925, 628)3, 104,745 
Dec. 15 16, 636, 0 1, 142, 347/3, 679, 905/1, 134, 633)1,481,624/1,125,791| 928,471)3, 123,971 
Dec. 22 16, 808, 728)|1, 154, 544/3, 736, 738)1, 148, 938) 1, 503, 568)1, 139,984) 939, 202)3, 149, 468 
Dec. 29 16, 874, 807/|1, 156, 48213, 750, 965) 1, 151, 438/1, 501, 229)1,141,806} 948, 462/3, 157,038 
Deposits: 
Member bank—re- 
serve account: 
ec. 12,561,796) 600, 561}4, 150,367) 628,924) 976,995) 516,814} 502,652)1,935,614 
Dec. 8 12, 569,053)} 630,020)4,144,016| 623,864) 957,404) 518,197) 510, 503)1, 943,098 
Dec. 15 12,932,082), 634,911/4,280,142) 639,139)1,017,202| 522,579] 516,836)1,975,820 
Dec. 22 12,677,107)| 635,597}4,209,051} 614,253 ,27 511, 130 511, 609/1, 929, 018 
Dec. 29 12,769,189), 658, 786)4, 301,343} 626,930)1,021,890} 510/868} 506,614/1,894,007 
U. S. Treasurer- 
general account. 
Dec. 1 275, 216 15,811 24,054 11, 866 25,507 26,941 14,927 47, 253 
Dec. 8 685,718 53,788} 256,601 41,747 67, 240 27,151 30, 107 63,403 
Dec. 15 379, 481 20,100) 130,681 26, 764 22,270 23,770 19,174 24, 266 
Dec. 22 967, 3 50,722) 149,664 68,224 82,404) 109,421 81,276) 123,732 
Dec. 29 763,81 40,926} 215,095 28, 365 83,147 45,354 41,571 81,573 


























St. 
Louis 


72,086 
85,920 
98,770 
112,610 
126,471 


459, 787 
500, 718 
502, 276 
528, 341 


536, 313}. 


475, 637 
509, 018 
510, 176 
542, 841 
547,813 


Ow www 


1, 293, 106 
1, 313, 336 
1, 338, 251 
1, 363, 231 
1,335,612 


699, 434 
707,714 
714, 105 
721,055 
723,349 


438, 894 
438, 657 
456,721 
437,810 
443,650 


23, 684 
32, 664 
19,024 
55, 106 
27,674 





Minne- 
apolis 


57, 906 
68, 184 
77, 788 
87,967 
98,010 


272, 287 


272,470 
298, 692 
305,472 
345, 835 
358, 235 


the hh Nb 


34, 339 


1, 283 


2,133 
2,163 


757, 708 
780,121 
781,463 
819, 650 
796, 295 


375,951 
380, 339 
381,741 
383, 768 
384, 646 


285, 354 





Kansas 
City 


102, 537 
119, 928 
136, 237 
153, 352 
130,076 


452, 843 
481, 598 
498, 464 
517, 505 
538, 876 


454, 873 
481,628 
498, 494 
524, 821 
553,853 


> > > 


1,339, 522 
1,339,741 
1, 351, 632 
1,406, 798 
1,348, 986 


593, 310 
598, 737 
598,914 
603, 515 
610, 324 


588,714 
577,479 
596, 669 
571,918 
573,516 








San 

Dallas | Fran- 

cisco 
102,232) 191,504 
118,431} 223,920 
133,713) 254,323 
149,497) 286,216 
164,689) 317,374 
413,118) 980,612 
432,513} 995,954 
438, 7251, 018, 533 
467, 195}1, 065, 695 
487, 253}1, 155, 562 
414,158) 985, 237 
433, 611)1, 000, 534 
438, 823/1,023, 128 
468, 293/1, 070, 290 
487 , 323/1, 160, 862 
4 il 
4 il 
4 il 
4 il 
4 il 
3,316 9,975 
2,699 12,179 
3,708 13, 286 
2,936 14, 523 
3,559 15,234 
56,379} 174,509 
57,111) 163,047 
74,228] 225,792 
88,886} 263,220 
67,721; 212,145 
971 2,623 
971 2,623 
971 2,623 
971 2,616 
971 2,616 
4,144 7,876 
4,092 8,093 
3,544 7,219 
3,615 7,245 
, 590 6,909 
1,039, 603) 3,674, 185 
1,041, 891/3, 682, 698 
1,062, 069)3, 772,948 
1,094, 774|3, 809, 905 
1,066, 108) 3, 798, 798 
408 , 4491/1, 897, 506 
410, 249)1,914, 737 
407, 607|1,917,021 
408, 287|1, 919, 661 
412, 761/1, 936, 307 
507 , 678)1,429, 229 
511, 807|1, 424, 088 
525, 496)1, 466, 989 
519, 145}1, 448, 568 
499,099/1, 437, 001 
20, 469 27, 594 
19, 089. 34, 897 
18,555 42,275 
48, 397 67,599 
44, 298 82,070 








Bes After deducting $81,000 participations of other Federal Reserve Banks. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
[In thousands of dollars } 








| ; : as San 











New Phila- | Cleve- Rich- : St. |Minne-| Kansas . 
Total Boston York delphia land mond Atlanta | Chicago Louis | apolis City Dallas _ 
Foreign: 
mee. £.5.... 1,421, 834 32,427 1626, 047; 126,542} 122,546 57,277 46,621} 162,507 39,961} 29, 305 37,297 39,961; 101,343 
SS 1,447,872) 34, 278 1642) 674 127,790} 123,755 57, 842 47,081; 164,110 40,355} 29,594 37, 665 40,355} 102,373 
Dec. 15 1, 441, 750) 35,679} 633,236} 128,108] 124,063 57, 986 47,198} 164,518 40,455| 29, 667 37,758 40,455} 102,627 
Dec. 22 1, 486, 389) 34,463) 1655,947| 131,963] 127,796 59,731 48,618} 169,469 41,673} 30,560 38,894) ‘41,673) 105,602 
Dec. 29 1,512,545 37,531| 1658,048} 135,443] 131,166 61, 306 49,900} 173,937 42,771) 31,366 39,920 42,771 108, 386 
Other deposits: 
Dec. 1 ; | 207,691 4,156} 101,708 3,755 8,291 6, 272 3,777 6, 394 10,847) 9,170 6, 202 4,712 42,407 
Dec. 8 ee 215, 964 3,761} 103,602 18,009 8,914 4,279 3,611 4,135 9,992) 9,112 2,955 3,947 43,647 
ae 179,91 3,919 82,054 4,005 9,278 4, 106 4,478 5,072 10,409} 8,960 1,692 2,993 42,947 
se SSS 377,776 3,742| 272,388 11,018 9, 666 4, 605 3,628 6,149 9,961} 10,600 1,497 2,650 41,872 
a 395, 352} 4,110} 286,790 7,100 13,563 1,841 7,994 4,294 11,389) 10,120 1, 266 2,574 44,311 
Total deposits: 
Dec. 1 14,466, 537]| 652,955)4,902,176| 771,087/1,133,339| 607,304) 567,977|2,151,768| 513,386)341,732] 651,420) 572,820)1, 600,573 
Dec. 8 14,918, 607|| 721, 847/5, 146,893) 811,410|1,157,313| 607,469) 591,302|2,174,746} 521,668)357,390} 648,366) 575, 198)1,605, 005 
Dec. 15 14,933, 226]| 694, 609/5,126,113} 798,016|1,172,813] 608,441] 587,686|2, 169,676} 526, 609/352,451| 654,475] 587,499/1,654, 838 
Dec. 22 ...|15, 508, 660) 724,524/5, 287,050) 825.458/1,219,138) 684,887} 645, 131)2,228,368) 544,550\385,874| 688,174) 611,865/1, 663,641 
Dec. 29 15,440,896) 741,353|5,461,276| 797,838|1,249,766| 619,369) 606,079)2,153,811| 525,484/369,015) 656,395) 588, 742/1,671, 768 
Deferred availability 
items: 
Dec. 1 : | 1,374,011)) 105,895} 278,807 78,589} 156,400} 105,571 80,684] 204,293 65,974) 28,657 80, 794 44,789} 143,558 
SS ae | 1,233,990) 86,444) 244,955 73,318| 125,003 98, 210 76,074) 177,539 69, 639| 30,982 78,626 42,878) 130,322 
Dec. 15 : 1,614,405), 115,290; 316,118) 101,695) 172,720) 119,694) 107,439) 256, 564 83,193) 35,835 84,185 53,287} 168,385 
Dec 22 ' 1, 622, 619) 84,457) 281,487 93,763) 182,506) 135,175) 123,342] 244,625 83,250) 38,512) 100,979 60,789] 193,734 
Dec. 29 1,494,121 70,369} 309, 366 95,008} 196,393) 108,761 82,122) 252,354 72,311) 31,118 68,054 50,725; 157,540 


Other liabilities, includ- 
ing accrued dividends: 


Dec. 1 8, 390) 785 2,718 714 727 294 396 1,051 314 213 368 214 596 
i ae 10, 095 711 2,999 2,110 828 354 327 1,053 289 235 320 232 637 
SS eee 9,291 755 3,174 759 866 346 423 1,070 331 241 392 281 653 
eee 9, 535) 775 3,041 817 910 349 383 1,175 308 278 433 366 700 
} Saar 10, 156 828 3,045 870 1,054 414 528 1,189 344 277 410 365 832 
Total ~~ ee 
Dec. 32, 191, 832)|1, 880, 190/8, 788, 232/1, 958, 701/2, 738, 143}1, 816, 466)1, 563, 172|5, 426, 828) 1, 279, 108/746, 553) 1, 325, 892|1, 026, 314/3, 642, 233 
Dec. H ; 32, 690, 436))1, 942, 608/9, 036, 377|2, 008, 787|2, 751, 155} 1, 826, 532/1, 593, 331/5, 458, 083)1, 299, 310/768, 946/1, 326, 049/1, 028, 557|3, 650, 701 
Dec. 15 ; 33, 193, 052)/1, 953, 001)/9, 125, 310}2, 035, 103|2, 828, 023/1, 854, 272/1, 624, 019|5, 551, 281/1, 324, 238/770, 268/1, 337, 966/1, 048, 674)3, 740, 897 
Dec. 22 . 33, 949, 542))1, 964, 300/9, 308, 316/2, 068, 976|2, 906, 122/1, 960, 395}1, 708, 058/5, 623, 636)1, 349, 163|808, 432|1, 393, 101|1, 081, 307|3, 777, 736 
wes. BD.....4:.. 33,819, 98O}}1 , 969, 032)9, 524, 652/2, 045, 154)2, 948, 442/1, 870, 350)1, 637, 191|5, 564, 392/1, 321, 488)785, 056)1, 335, 183)1,052, 593/13, 766, 447 


Capital Accounts 
Capital one in: 





ec. Dyce 9,769} 55,781 11,696 15,524 6,078 5,430} 16,738 4,677| 3,229 4,978 4,596 12,277 
Dec. é sedi 9,771 55, 800 11,704 15,557 6,079 5,424 16, 741 4,679) 3,231 4,981 4,601 12,278 
"= ae 9,771 56, 563 11,704 15,556 6,090 5,433 16, 859 4,686) 3,232 4,980 4,619 12,279 
= Lae 9,789} 57,129 11, 686 15, 568 6,121 5,438 17,516 4,693) 3,235 5,006 4,653 12, 353 
Ss ae 9,797) 57,331 11,686; 15,573 6,124 5,453 17.877 4,698) 3,236 5,033 4,657 12,473 


Surplus (section 7): 
1 ‘ 














Dec. 11, 160 58,001 15,670 14, 767 5, 236 5,725 22,925 4,966; 3,221 3,613 4,083 11,044 
Dec. 8.. 11, 160 58,001 15,670 14, 767 5, 236 5,725 22,925 4,966; 3,221 3,613 4,083 11,044 
SS ae 11, 160 58, 001 15,670 14, 767 5, 236 5,725 22,925 4,966} 3,221 3,613 4,083 11,044 
 ") Saaeee 11, 160 58,001 15,670 14, 767 5, 236 5,725 22,925 4,966) 3,221 3,613 4,083 11,044 
i. ee 11, 160 58,001 15,670 14, 767 5,236 5,725 22,925 4,966) 3,221 3,613 4,083 11,044 
Surplus (section 13b): 
Dec. 1 > 2,874 7,070 4,393 1,007 3,244 717 1,429 530} 1,000 1,137 1,307 2,121 
hs SS 2,874 7,070 4,393 1,007 3,244 717 1,429 530} 1,000 1,137 1,307 2,121 
Se : 2,874 7,070 4, 393 1,007 3,244 717 1,429 530} 1,000 1,137 1,307 2,121 
* ae 2,874 7,070 4,393 1,007 3,244 717 1,429 530} 1,000 1, 137 1, 307 2,121 
Dec. 29 2,874 7,070 4, 393 1,007 3,244 717 1,429 530} 1,000 1,137 1,307 2,121 
Other capital accounts: 
Se Pere 88, 850) 5,778 25,097 6, 571 8,581 4,342 3,894 13, 342 3,825; 3,705 3,902 3,303 6,510 
Se eee 89, 192) 5,819 25, 139 6,619 8,648 4, 387 3,934 13,214 3,851} 3,723 3,961 3,343 6,554 
"Ras 89,75 5,873 25, 232 6, 676 8,731 4,430 3,977 13,332 3,831] 3,742 3,936 3, 386 6, 607 
Seren 90, 12 5,930 25, 283 6, 730 8,812 4,484 4,024 13, 204 3,879| 3,762 3,941 3,424 6,651 
ae ; 90, 5,992 25,340 6,781 8,891 4,523 4,062 13,407 3,930} 3,782 4,020 3, 6,713 
Total liabilities and 
capital accounts: 
= 2 a 32, 618, 695)|1, 909, 771/8, 934, 181|1, 997, 031|2, 778, 0221, 835, 366] 1, 578, 938/5, 481, 262/1, 293, 106|757, 708)1, 339, 522|1, 039, 603)3, 674, 185 
Dec. 8 P 33, 117, 714/1, 972, 232/9, 182, 387|2, 047, 173|2, 791, 134]1, 845, 478/1, 609, 131/5, 512, 392/1, 313, 336780, 121] 1, 339, 741|1, 041, 89113, 682, 698 
Dec. 15 : 33,621, 817/|1, 982, 679/9, 272, 176|2, 073, 546|2, 868, 0841, 873, 272/1, 639, 871/5, 605, 826] 1, 338, 251/781, 463/1, 351, 632/1, 062, 3,772,948 
Dec. 22 34, 380, 093)|1, 994, 0539, 455, 799|2, 107, 455|2, 946, 2761, 979, 480)1, 723, 9625, 678, 710|1, 363, 231/819, 650} 1, 406, 798]1, 094, 774/3, 809, 905 
Dec. 29 34, 252, 067)|1 , 998, 855/9, 672, 394/2, 083, 684/2, 988, 680/1, 889, 477|1, 653, 148]5, 620, 030]1, 335, 612/796, 295}1, 348, 986) 1, 066, 108]3, 798, 798 
Commitments to make 
industrial advances: 
| RE ee 9, 887 700 9 2,114 100 770 337 3, 000 2,857 
Dec. 8..... 8,735 9) 1, 589 100 770 P' 337 3,000 2,930 
Des. 15..... | 8, 865 9) 1,745 100 770 : 337 3,000 2,904 
Bee.. Be... } 8, 894 9 1,779 100 770 337 3,000 2,899 
1,998 100 770 337 3,000 2,524 
































Dec. 29..... 9,43 700 9 











1 After deducting $794, 886,000 geetepetions of other Federal Reserve Banks on Dec. 1; $802,662,000 on Dec. 8; $805,099,000 on Dec. 15; $829, 268,000 
on Dec. 22; and $851,175,000 on 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
[In thousands of dollars] 





New Phila- | Cleve- | Rich- At- P 
Boston | york | delphia| land | mond | lanta | CMi®8°! yous | apolis| City 


St. |Minne-|Kansas Dallas = 


cisco 


Total 

















Federal Reserve notes: 
Issued to F. R. Bank by 
F. R. agent: 






Dec. 1 -o eevee s-. 416,846, O40/11, 144, 730]3, 719, 8330/1, 138, 617|1,481,438/1, 132,304) 962, 066)3, 118, 322/728, 310)381, 406/612, 351/434, 348) 1,992, 318 
Dec. 8...............}17,031,082)|1, 161, 155|3, 746, 923/1, 154,971/1,502,961/1,149,810) 967,802|3, 157, 266/738, 029/385, 676/617, 464/435, 878) 2,013, 147 
S| Sree 17, 237, 786 1.179.251 3, 797 ,667|1, 169, 345/1,532,812/1, 157,464) 978, 863)3, 192, 876|751, 412/389, 396/620, 351)443,420/2,024,929 
ae: : .....|17,409, 779/11, 191, 228)3, 855, 087|1, 179, 920)1,547,390/1,168,773| 994, 556)3, 217, 100|754, 404) 391, 566/627, 601/444, 065/2, 038,089 
ae eee 17,498, 1081, 203, 996/3, 871, 709)1, 185,449)1, 553, 231/1, 183,475] 999, 354|3, 219, 843/759, 619|392, 472|633,052/448, 146/2, 047, 762 
Held ~ ‘Federal Reserve 
ank: 
Dec. eee eee 503, 146 24,175; 115,299 30, 306 33,761 29,007 47,951 48,606) 28,876} 5,455) 19,041] 25,857 94,812 
SS Saree 503, 338 27,549} 105,393 33,022 34,950 29,311 42,174 52,521) 30,315] 5,337) 18,727) 25,629 98,410 
OS, See See 601 , 656 36,904) 117,762 34,712 51, 188 31,673 50, 392 68,905) 37,307} 7,655) 21,437} 35,813) 107,908 
Dec. 22 = Seyere 601,051 36,684) 118,349 30, 982 43,822 28,789 55,354 67,632) 33,349} 7,798) 24,086) 35,778) 118,428 
Dec. 29 oi 623, 301 47,514) 120,744 34,011 52,002 41,669 50, 892 62,805) 36,270) 7,826) 22,728) 35,385) 111,455 


In actual circulation! 


Dec. 1 ..|16, 342, 894)/1, 120, 555|3, 604, 531/1, 108, 311/1,447,677|1,103,297| 914, 115)3,069, 716)699, 434) 375, 9514593, 310)468, 491/1, 897, 506 
Dec. 8 eee eee...|L6,527, 744)/1, 133, 606]3, 641, 530/1, 121, 949/1,468,011)1,120,499) 925, 628)3, 104, 745/707, 714/380, 339/598, 737/410, 249/1, 914, 737 
Dec. 15.....:.........|16,636, 130)1, 142, 347|3, 679, 905/1, 134, 633)1,481,624/1,125,791) 928,471|3,123,971/714, 105/381, 741/598, 914/407, 607/1,917,021 . 
Dec. 22 cece ses... {|16,808, 728)}1, 154, 544/3, 736, 738/1, 148, 938) 1, 503, 568)1, 139,984) 939, 202/3, 149, 468/721, 055/383, 768/603, 515|408, 287/1,919, 661 


Dec. 1, 156, 482|3, 750, 965/1, 151, 438)1, 501, 229/1, 141,806) 948, 462)3, 157,038/723, 349)384, 646)610, 324)412, 761/1, 936, 307 
Collateral held by agent as 
security for notes issued 
to Bank: 

Gold certificates on hand 
and due from U. S. 
Treasury: 

Dec. 1 Seen 5,000} 790,000/1,085,000) 850,000) 700,000 
Dec. 8 — .. .|13, 869, 5,000} 805,000/1,105,000} 800,000) 700,000 


3 2 , 000/425 , 000} 288 , 000} 520, 000) 286, 000 
3, 2, 000 
Dec. 15...............}13,836,000} 746,000/3,465,000) 745,000/1,135,000} 800,000) 700,000/2, 
3 2 
3 2 


425 , 000/288 , 000/480 , 000/286, 000 
, 000/425 , 000/270, 000/450, 000/286, 000 


23383 
g8828 


pe. 3 weceesss ss. |13,676,000] 746,000/3,515,000} 705,000)1,050,000} 800,000} 675,000 


Se) 


5 
, 540,000} 715,000)1,055,000} 800,000) 675,000 































































































SS ep a ee 13,526,000) 761,000 , 000/400 , 000) 245 , 000 420. 000/261, 000 
a paper: 
BG <oadseb wien 44,19 1,365 17,240 7,310 ee , 15,850 2,000 
De: bah dneed haunts 105,07 5,030 84, 500 5,695]... 1,550). , 8, 300 
ON eae se 87, 68 5,774 58,745 11,615)... 3,650)... ; 7,900)... zn 
EE. dteds cbas bei 62, 326 8,589 25, 250; 1,601/... 4,100 ‘ 14,500} 1,000) 7,286 
Py - 29 ae eee. ae 92,16 2,635 60, 820 5. 17g... 340 . fat 11,500 750) 14,947). 
securities: 
OS Sen ee 3, 258,06 400,000} 350,000} 350,000} 400,000) 300,000} 300,000) 300,000)333,067|100,000}100,000)175,000) 150,000 
ES eee eee 3,401,813]} 400,000} 350,000} 350,000) 400,000) 375,000) 300,000} 300,000/351,813)100,000)150,000)175,000) 150,000 
OS a a eee 3,662,789) 450,000) 350,009) 425,000) 400,000) 375,000) 300,000) 300,000)387,789)125,000|200,000)175,000| 175,000 
OE See oes 3,975,338]| 450,000} 350,000) 475,000) 500,000; 400,000) 350,000) 300,000)395, 338 150,000 230,000|175,000) 200,000 
T pnt "Mean geo . ‘ 450,000} 350,000} 475,000) 500,000) 400,000) 350,000) 400,000)383,220)150,900)230,000)200,000} 300,000 
otal collateral: 
SS eae = © 25 1,153,365/3, 752, 240)1, 147, 310/1, 485, 000/1, 150, 425) 1,000, 000)}3, 160, 000/773, 917/388 ,000}622, 000/461 , 000} 2, 024,000 
Dec. 8 ate 17, 375,8 git’ 181, 030)3, 849, 500/1, 160, 695)1, 505, 000}1, 176, 550|1, 000,000) 3, 190, 000/785, 113) 388 , 000|630, 000) 461 , 000/2, 049, 000 
Dec. 15 ere 17,586, 47 1, 201, 774/3, 873, 745)1, 181, 615/1, 535, 000}1, 178, 650/1, 000, (00|3 , 240, 000/820, 689/395 , 000/650, 000/461 , 000}2, 049,000 
Dec. 22 ‘is tana 17, 713, 6 allt, 204, 589 3,890, 250/1, 181, 601/1, 550, 000)1, 204, 100) 1,025, 000)3, 260, 000/809, 838| 396, 000/657 , 286} 461 , 000|2,074, 000 
Dec. 29 "***]17!g06° 387/1 213; 635)3, 950, 820/1; 191; 175|1/ 555, 000|1 | 200; 340|1 025, 000|3, 260, 000|794” 720]395. 750|664. 947/461 ,000|2, 094. 000 
1 Includes Federal Reserve notes held by U. S. Treasury or by a Federal Reserve Bank other than issuing Bank. 
INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS wan roe TON LOANS GUARANTESD BY VAR p= 
Vaneunte ts thousand of detined COMMISSION THROUGH FEDERAL RESERVE 
heattestl Ap- as ° m8 | ae BANKS UNDER REGULATION V 
pplications - ommit-| Partici- : 
och an approved ve pe vane m ments | pations [Amounts in thousands of dollars] Pe 
last day of | —— | ding? rm di | a di | Additional 
period) ginted) eeng [sane | Santee | Guaranteed loans Guaranteed loans 
Number | Amount (amount)|@™eunt) (amount) (amount) authorized outstanding _ 
emma ine) Sete eK | SERRE Emeeuanee MASRRE a ____| borrowers 
eee Ae 984 | 49,634 | 20,966 | 13,589 | 8,225 | 1,296 Date eI vee under guar- 
Ss Sitesi 6.4 2s 1,993 124,493 | 11,548 32,493 27,649 8,778 Total Portion jantee agree- 
eer | 2,280 139,829 8,226 25,526 20,959 7,208 Number| Amount amount | 8¥4ran- ments 
Se 150,987 3,369 20,216 12,780 7,238 teed outstanding 
ener ter | 2,653 | 175,013 | 1,946 | 17,345 | 14,161 | 12,722 Lea, Deo i. iat ek 
/ ae | 2,781 188,222 | 2,659 13,683 9,220 10,981 
a se | 2,908 | 212,510 | 13,954 9,152 5,226 6,386 1942 
1941. toes > | 3,202 279, 860 8,294 10,337 14, 597 19,600 | June 0 + AA: ses 310, 680 81,108 ‘eo0r 137,888 
une 24........ 3,352 | 338,822 | 26,346 | 11,265 | 16,832 | 26,430 Ee De wee snares , 427, 6 ’ 
a ietate | 3,423 | 408,737 | 4,248 | 14,126 | 10,661 | 17,305 | Dec. 31........... 2,665 | 2,688,397} 803,720} 632,474) 1,430,121 
194 
Jan. 30....... 3,432 | 434,638 | 6,672 | 12,897 | 12,160 | 23,915 1943 
Ft 3,440 446,319 5,882 13,717 12,117 23,177 | i. Ps. -wiee San, ee 2,999,731 974,083] | 768,249) 1,440,943 
| + ae 3,443 459, 296 5,164 13,182 13,143 20,316 i > ere 3,198 3,479,172) 1,040,828 828,221) 1,706,849 
Apr. 30 | 3,447 467,733 3,732 13,188 13,438 20, 333 ff SS eae 3,534 3,725,241) 1,245,711 999,394) 1,865,618 
May 31........| 3,448 473,399 3,045 13,378 12,950 20, 166 cS eee 3,773 4,058,731] 1,339,078) 1,073,972) 2,018, 
June WO....... | 3,452 475,468 3,203 13,044 12,132 19,070 ff eer f * 4,554,278) 1,415,777) 1,150,040} 2,077,018 
July 31 ..| 3,455 | 477,681 2,883 12,320 | 11,832 18,832 fre lp RSs 4,217 4,718,818) 1,428,253) 1,153,756) 2,216,073 
Aug. 31 ie 3,458 | 481,288 4,354 12,062 11,614 18, 400 0S Sa 4,404 4,900, 1,536, 1,269,416; 2,388,741 
Sept. 30.......) 3,460 483, 608 2,860 12,289 11,474 18,928 BS ery .| 4,599 5,153,941| 1,646,921) 1,366,178) 2,482,895 
Oct. 30...... 3,464 | 486,098 305 12,409 9,978 18,616 | Sept. 30...........] 4,787 5,452,498) 1,708,022) 1,413,159) 2,494,875 
Nov. 3 ...... 3,466 | 488,422 401 11,811 9,920 18,621 | ee ...| 4,948 5,546,555) 1,815,162) 1,511,847] 2,586,583 
Nov. 30 | 5.123 | 6, 234,047| 1,798;275| 1,495/910| 2: 798/300 
“4 Includes applications approved Re A on by the Federal Reserve ee ne Senne ean ee ee 
Banks and under consideration by applicant. Nore. —The difference betwoan guaranteed loans authorized and sum 
? Includes industrial advances past due 3 months or more, which are not | of loans outstanding and amounts available to borrowers under guarantee 
included in industrial advances outstanding in weekly statement of condi- agreements outstanding represents amounts repaid, guarantees available 
tion of Federal Reserve Banks. but not completed, and aufhorizations expired or withdrawn. 
Notre.—The difference between amount of applications agprovet and the 
sum of the following four columns represents repayments of advances, and 
applications for advances and commitments withdrawn or expired. 
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DEPOSITS AND RESERVES OF MEMBER BANKS, NOVEMBER 1943 
[Averages of daily figures. In millions of dollars] 





















































Gross demand deposits Reserves 
Adjusted} Net d — 
just et de- . alances 
Gren demand | mand | jeu" | due 
e- e- -— rom - 
Total —_ a, Other | posits? | posits? | Posts domestic Held a ed | Excess 19. 
poe anks 
posits! ' 
2] fa ae, ; 19: 
All member banks | 78,38 i} 10,799 13,611 53,975) 50,557 55,928 14, 885 5,593 12,313 11,241 1,073 
} 
Central reserve city banks: | 
New York 22, 980) 3,625 5,075 14,280) 13,337 16,918 821 60 3,453 3,433 20 
Chicago 5 295) 1,063 1,010 3,222 3,012 3,907 498 170 820 811 8 
Reserve city banks—Total 29,495) 5,067 4,873 19,555} 17,822 21,139 5,944 1,834 4,916 4,584 332 
Boston district 2, 144 297 486 1,361 1,276 1,523 104 52 320 311 9 
New York district... 479) 29 66 384 359 369 169 20 87 84 3 
Philadelphia district 2,358) 317 477) 1,564 1,456 1,707 131 68 361 349 12 al 
Cleveland district 3,799) 490 672 2,636 2,432 2,732 790 193 641 504 " 47 
Richmond district 1,732) 312 328 1,092 1,010 1,215 267 110 289 259 30 
Atlanta district 1, 847) 522 302 1,024 896 1, 282 216 144 292 269 23 
Chicago district 3, 676 446 600 2,630 2,444 2,607 980 290 618 580 38 
St. Louis district 1 . 745} 549 274 922 808 1,257 188 105 273 263 10 — 
Minneapolis district 987, 273 182 532 471 687 94 58 146 143 3 
Kansas City district 2, a 827 269) 1,283; 1,128 1,663 188 296 385 344 41 
Dallas district 1, 750} 439 219 1,091) 1,000 1,213 154 232 297 252 45 
San Francisco district 6, 59 566 998 5,034 4,541 4,884 2,663 267 1,209 1,137 72 
Country banks—Total 20,61 1,044 2,653 16,919) 16,385 13,964 7,622 3,529 3,124 2,412 712 19 
Boston district | 2,103 85 341] 1,677] 1,604 1, 509 680 186 297 252 46 
New York district 3, 263 73 572 2,617 2,517 2,307 1,791 287 529 430 99 
Philadelphia district 1,51 il 230 1,275 1,235 1,069 937 181 262 206 56 19 
Cleveland district 1,74 20 219 1,503 1,463 1, 205 916 280 311 224 87 
Richmond district 1, 66 197 195) 1,270 1,204 1,090 469 323 230 181 50 
Atlanta district 1, 599) 172 214) 1,212 1,166 1,025 328 328 208 163 45 
Chicago district 2,672 74 365 2,233 2,189 1,758 1,143 509 429 315 114 
St. Louis district 1,125 137 111) 877 846 746 290 240 159 122 36 
Minneapolis district | 897 67 106] 724 704 596 348 177 137 104 32 
Kansas City district 1, 309 71 111| 1,127 1,111 805 173 383 183 123 60 
Dallas district | 1,53 106 79) 1,355 1,324 1,032 102 406 203) 151 53 
San Francisco district 1, 188 29 109} 1,050} += 1,020 822 436 230 175) 141 34 





1 Figures do not include certain other demand deposits of the U. S. Government with member banks and, therefore, differ from figures for U. S. Gov- 
ernment deposits shown in other published banking data. See also footnote 2. 

2 Preceding column minus so-called ‘‘float’’ (total cash items in process of collection) and estimate of U. S. Government deposits other than war loan 
accounts. 

3 Demand deposits subject to reserve requirements; i.e., demand deposits other than war loan deposits, minus cash items in process of collection and de 
demand balances due from domestic banks. 
# Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 





















































MEMBER BANK RESERVE BALANCES, BY CLASS OF BANKS | DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND oa 
[Averages of daily figures. In millions of dollars) SMALL CENTERS,' NOVEMBER 1943 
— ———— ———— -— [Averages of daily figures. In millions of dollars] 
Central reserve ES Fs “ex 
All city banks Re- Coun- In places of 15,000 | In places of under 
e Vo Sa ‘aay try population and over | 15,000 population 
. banks! 
banks! || New . banks —_ a 
York Chicago Federal Reserve district Domed ,* and - 
a — “ eposits Time deposits Time Cc 
except : except F 
Total reserves held: : ar deposits ny deposits ‘ 
1942—Oct. 4,093 834) 4,711) 2,597 bank? bank* 7 
Nov. 4, 086 859 4,990 2,684 SS . Saag Said SS 
1943—Oct 3,346 794 4,772 3,123 
Nov. 3,453 820 4,916 3,124 Total | 12, 267 4,489 7,305 3,133 
Week ending (Friday): } -|—-__— - 
1943—Nov. 5 | 3,397 806 4,817 3,107 Boston | 1,755 538 263 141 
Nov. 12 3,422 816; 4,861 3,115 New York.... 2,474 1,162 716 628 
Nov. 19 } 3,451 815) 4,936) 3,145 | Philadelphia , 901 435 604 502 
Nov. 26 3,492 827| 4,971} 3,105 | Cleveland 1,046 492 676 424 
Dec. 3 3,528 838 5,030 3,144 
Dec. 10 3, 564 844 5,053) 3,175 | Richmond 948 230 517 240 
Dec. 17 3,621 852 5,124 3,234 Atlanta | 1,036 228 391 100 ’ 
Dec. 24 3,632 840} 5,103) 3,263 | Chicago 1,588 685 1,010 458 
Excess reserves: St. Louis | 422 168 566 131 
1942—Oct 557 27 924 823 > 
Nov. 455 45 1,035 827 | Minneapolis... 391 139 439 210 
1943—Oct. 31 9}  '386| 838 | Kansas City...... 355 60 883 113 
Nov. 20 8 332 712 | Dallas i 588 64 845 38 P 
Week ending (Friday): San Francisco 764 287 396 149 
1943—Nov. 5 25 9 = 322) 777 | 
ly . = . = oa 1 Includes any banks in outlying sections of reserve cities which have 
tan 6 22 9 319 682 | been given permission to carry the same reserves as country banks. All 
ie apse 16 8| 336 Pogs | reserve cities have a population of more than 15,000. ; 
Dec. 10 12 9) 289 P670 ? The series published through April 1943 included interbank deposits. 
Dec. 17 31 9| 294) 686 The amount of such deposits for the current month at all country banks can 
Dec. 24 31 6! 281, 705 | be derived by comparison with the first table above; banks in the small 
: rae hes a lion — during - last half of A - a Figures 
in this table include war loan deposits, shown separately for all coun 
P Preliminary. banks in table above. = a . ~ 
1 Weekly figures of excess reserves of al] member banks and of country 
banks are estimates. 
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KINDS OF MONEY IN CIRCULATION 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 




















| Gold | cy | Silver | Tres | Subsidi-) |. United | Federal | Federal | Na- 
End of month | Total | certifi- p a tn | certifi- — ine Minor | States | Reserve | Reserve | tional 
cates ollars enaes notes silver coin heoes notes Bank bank 
of 1890 coin notes notes 
1942—November................ 14,805 58 74 1,731 1 565 227 327 11,667 18 136 
December...............| 15,410 58 76 1,751 1 575 228 317 12,082 188 135 
1943—January pee Pee ..| 15,590 58 77 1,700 1 567 226 312 12,152 362 135 
SE RE re * 58 78 1,703 1 573 226 317 12,523 474 134 
NS i's, 0\ cae ena 'estee 16, 250 58 79 1,674 1 583 228 316 12,643 534 134 
April..... -seeee}| 16,660 57 81 1,667 1 593 230 318 13,023 557 133 
May. rs 17,114 57 82 1,670 1 600 232 324 13,440 574 133 
OE Ae a. 17,421 57 84 1,649 1 610 236 322 13,747 584 132 
uly Peet eT 57 85 1,633 1 619 239 322 | 14,268 599 131 
SD xo des Coun cbokin 18,529 57 87 1,621 1 630 243 325 | 14,820 615 131 
September........ ce 56 88 1,594 i 641 246 320 | 15,146 622 130 
October 19, 250 56 90 1,578 1 649 248 321 15,550 626 130 
November ; 19,918 55 92 1,571 1 662 251 1 324 16, 205 627 129 
































Back figures.—See Annual Report for 1937 (table 35). 


PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 















































| Total Coin and small denomination currency” Large denomination currency? U 
End of month | "Oia cies elas Pn 
| tion’ | Total || Coin | s1* | $2 | $5 | s1o | $20, | Total || $50 | $100 | $500 | $1,000 | $5,000 |$10,000 
ae: Ss Se aeR MENS Reet ae denies es 2 eS 
1942—November.....| 14,805 |} 11,122 || 867 782 53 1,647 | 3,887 3,885 | 3,686 972 | 1,824 278 575 9 28 3 
cember | 15,410 |} 11,576 || 880 801 55 1,693 | 4,051 4,096 3,837 || 1,019 | 1,910 | 287 586 9 25 3 
| 
1943—January.......| 15,590 || 11,665 |} 869 | 773 | 54 | 1,678 4,107 | 4,183 | 3,928 | 1,047 | 1,962 | 293 | soz | 10 | 25 | 3 
ebruary.... -| 16,088 || 12,065 | 877 786 56 | 1,718 | 4,279 | 4,349 | 4,026 || 1,079 | 2,013 | 298 599 11 25 3 
March 16,250 |} 12,121 890 791 56 | 1,713 | 4,280 4,391 | 4,129 || 1,104 | 2,069 | 306 616 11 “23 1 
re 16,660 || 12,428 || 904 804 58 1,741 4,391 4,531 | 4,232 || 1,131 | 2,128 | 312 621 15 26 1 
| SS | 17,114 || 12,789 || 914 824 59 | 1,785 | 4,526 | 4,681 | 4,326 || 1,159 | 2,186 | 319 630 10 22 1 
jan. errs * FF! 929 834 61 1,793 | 4,565 | 4,778 | 4,462 || 1,195 | 2,259 | 329 648 10 21 2 
uly 17,955 || 13,334 || 943 843 | 62 1,836 | 4,719 | 4,931 | 4,622 |] 1,237 | 2,347 | 341 667 | 10 20 2 
August. . 18,529 || 13,715 || 960 858 | 64 1,878 | 4,853 5,102 | 4,816 }} 1,293 | 7,453 | 353 687 | 9 | 22 2 
September.._.| 18,844 || 13,891 |} 970 | 866 | 64 | 1,887 | 4,893 | 5,211 | 4,951 || 1,327 | 2:535| 300 | 698 | 11 | 20 2 
October 19, 250 || 14,135 987 872 | 65 | 1,902 | 4,962 5,347 | 5,118 || 1,366 | 2,636 373 | 713 | 11 20 3 
November 19,918 |} 14,598 |}1,006 886 |}. | 1,950 | 5,127 5,561 | 5,323 || 1,416 | 2,761 388 729 | #10 19 2 




















1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
i 2 — ad unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury as 
estroyed. 
3 Paper currency, only; $1 silver coins’reported under coin. 
Back figures.—See Annual Report for 1937 (table 36). 


STOCK OF UNITED STATES MONEY, NOVEMBER 30, 1943 
{On basis of circulation statement of United States money. In millions of dollars) 






































‘ 
} 
Money held in the Treasury M eld 
: Total = ar ¥ — Money in 
Kind of mone : As security | For Federal Reserve : Hukt 
, outstanding || eainst gold | Treasury Reserve Banks and | “iculation 
and silver cash Banks and agents 
certificates agents 
OPER AL Rete PhS ya ie eatin ca: wees 22,065 19,953 22,112 Poe eee ere «7 
ee ee Re et Fe ee eR a) he 17,082 2,815 55 
a RS a eres Bey =" 16,816 42 , . 570 16,205 
Treasury currency—total......... 2.0... 0... .cccceeeeecees 44,097 1,836 135 } 304 3,658 
Standard silver dollars...............0.0.c0eceeceeeee 504 306 104. aes 2 92 
I ess he os es a ae cas oe ace tats 1,520 1,520 a ive bien te Ca ankas « sahia edt ce’ Mabon wasteas 
Silver certificates and Treasury notes of 1890........... ‘ > oy Samegestns nuns ei HP eee, 254 1,572 
OO = SSRs ee nee : RE 22 : (dha is toe 12 662 
en oS ia DI cela cdNadinek casese awed (eS a )  tidhccaot testes ka 3 251 
I ne Sn co kaa swe eveeenahcs eurnd poset a) REE ace deeded 20 324 
Federal Reserve Bank notes...................-...-00005- 640 - 1 of See ee ae 12 627 
PE Iie. 0 5anh ccclve oa dbaced veccsecns she 130 : (5) REE der egal 1 129 
Total—November 30, 1943..................... a eee. 342,978 321,779 42,289 17,082 3,689 19,918 
oS 9 a ee toy: at 342,412 321, 846 42,288 17,131 3,743 19, 250 
November 30, 1942............ ¥ ~ hie 33g 309 322,557 42,236 17,757 3,511 14, 805 








1 Includes any paper curtency wa outside the continental limits of the United States; figures for other end-of-month dates shown in table above 
d totals by weeks are shown in tab . 59. ee 
= *"Includes $1,800,000,000 Exch © Stabilization Fund, $193,772.37 ny f at Penne resulting from reduction in weight of the gold dollar, and 
039,431 held as reserv inst Uni tates notes and Treasury notes 0! . : j : 
—_ The amuate ¢ of aad on r= crdieahes and Treasury ate of 1890 ommanding are not included in the total of all forms of money outstanding, 
since ‘old and silver held as security against them are included under gold, standard silver dollars, and silver bullion. 
. Neuse for total Treasury currency outstanding and for total Treasury cash by weeks and months are shown in the table on p. 59. 
Less ,000. . : s: 
Nore-—There is maintained in the Treasu a as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) 
as security for Treasury notes of 1890— equal do lar amount in standard silver dollars (these notes are being canceled and retired on receipt); (iii) as 
security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face amount of such silver cer- 
tificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount of such = certificates. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve notes are secured 
by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates and such discounted or purchased paper as is eligible 
under the terms of the Federal Reserve Act, or, until June 30, 1945, of direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. ederal Reserve Banks must maintain a reserve in gold certificates of at least 40 per cent, includ ing 
the redemption fund which must be deposited with the Treasurer of the United States, against Federa! Reserve notes in actual circulation. ‘Gold cer- 
tificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal Reserve Bank notes and national 
bank notes are in process of retirement. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


[In millions of dollars] 











| KEar- 

Gold rt marked | Domes- 

Period stock i. ae Net gold | gold: de-| tic gold 

— at end A. k | import crease | produc- 
of period — or in- tion! 

} crease (—)/ 
| ' 
% Re 

DE nic ctes ness 8, 238 4,202.5 | 1,133.9 | 82.6 | 92.9 
1935 10,125 1,887.2 1,739.0 2 110.7 
1936 911,258 1,132.5 1,116.6 —85.9 131.6 
1937 312,760 1,502.5 1,585.5 —200.4 143.9 
1938 14,512 1,751.5 1,973.6 — 333.5 148.6 
DA scmakenaders | 17,644 3,132.0 3,574.2 | —534.4 161.7 
_ a 21,995 4,351.2 4,744.5 —644.7 | 170.2 
re 22,737 741.8 982.4 —407.7 169.1 
1942 22,726 —10.3 (4) —458.4 125.4 
1942—November 22,743 | 3.3 | | —10.8 7.8 
December 22,726 —17.2 | 31.0} 6.2 
1943—January 22,683 —43.3 | —%6.1| 4.7 
February 22,644 39.3 —63.4 4.1 
March 22,576 —68.0 | —59.0 4.5 
April 22,473 103.1 | —101.0 4.9 
May | 22,426 —46.3 | —45.1 | 4.1 
June 22,388 —38.9 |} —51.7 3.9 
July 22,335 —52.7 | | —63.7 3.9 
August 22,243 | —92.0 |} —91.3 | 3.6 
September...| 22,175 | —67.8 | —80.6 | 3.3 
October 22,116 —59.3 | —40.6 | 3.8 
November 22,065 | —S1.0| 644.1 | 43.8 
Jan.-Nov. 22,065 | —661.5 5716.6 | 44.7 


? Preliminary. / Figure carried forward. 

Annual! figures are estimates of the United States Mint. Monthly figures 
are those published in tableon p. 105, adjusted to exclude Philippine 
Islands production received in United States. 

2 Figures based on rate of $20.67 a fine ounce in January 1934, and $35 a 
fine ounce thereafter. 

3 Includes gold in the Inactive Account amounting to 27 million dollars 
on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 

4 The net gold import figures for months subsequent to December 1941 
have not been released for publication. 

5 Gold held under earmark at Federal Reserve Banks for foreign account 
amounted to 3,390.4 million dollars on Nov. 30, 1943. 

Nore.—For back figures through 1937, see Annual Report for 1937 
(table 29). 


BANK SUSPENSIONS! 





Member Nonmember 








| Total, banks | banks 
x... ‘eee a? —_———— 
anks || Na- | In- | Non- 
tional | State | sured? | insured 
| | 
Number of banks suspended: | 
| dn 57 1 8 48 
1935... 34 4 : = 8 
1936.. 44 iS ae 40 3 
1937. 59 4 2 47 6 
1938 .. 55 1 1 47 6 
1939... 42 4 3 25 10 
cssve es 22 Bil. i8 3 
1941 Seen 8 ta deedews 3 1 
a : 9 6 3 
1943—Jan.-Nov 3 1 2 
Deposits of suspended banks 
Gm thousands of dollars) :# 

 . a ..| 36,937 40 |... 1,912 | 34,985 
10, 015 5,313 cose] Geet 939 
iach a's ‘ 11, 306 507 |.. .| 10,207 592 
as nai 19,723 7,379 1,708 | 10,156 480 
1938 nowttns aad 13,012 36 | 211, 11,721 1,044 
RE Sy le Sa 34, 998 1,341 | 24,629 6, 589 2,439 
SL: tesdsceeetheee< 5,943 | sees Ee 346 
1941 . 3,726 | 3,144 |....... | "503 79 
Ds. ate sites 1,702 ‘ | tae 327 
1943—Jan.-Nov 2,103 862 1,241 





! Represents banks which, during the periods shown, closed temporarily 
or pemearey, on account of financial difficulties; does not include banks 
whose deposit liabilities were assumed by other banks at the time of closing 
= some instances with the aid of Federal Deposit Insurance Corporation 
oans). 

2 Federal —° insurance became operative Jan. 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended are 
as of dates of suspension, and deposits of noninsured nonmember banks 
are —~ on the latest data available at the time the suspensions were 
reported. 

Back figures.—See Annual! Report for 1937 (table 76). 
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POSTAL SAVINGS SYSTEM 
[In millions of dollars] 


























| aa 
Depos- | U. S. Government 
itors’ Cash | ae Cash 
End of month bal- | is a securities ~* 
ances! | Total || posi- | iG serve 
nh. | Total Di- oy * | funds 
anks rect | teed etc. 
1934— June 1,198 | 1,225 || 695 453 || 418 | 35 76 
Yec.........| 1,207 | 1,237 |} 540 | 597|| 467| 130 | 100 
| 1935—June........| 1,205 1,236 | 385 777 || + 630 147 74 
ec. 1,201 | 1,237 | 287 | 853 || 706) 147 98 
1936—June 1,232 | 1,265 || 203 | 967 800 | 167 95 
ec. 1,260 | 1,296] 145 | 1,058]) 992| 167 | 93 
1937- June | 1,268 | 1,307 || 136 | 1,100]) 933 167 71 
ec. ‘| 43270 | 15308 || 131 | 1,097 ||. 931 | 167 80 
1938—June... 1,252 | 1,290 || 115 | 1,103} 936] 167 73 
Dec. | 1,252.) 1,291 86 | 1,132 965 | 166 73 
1939—June 1,262 | 1,304 |} 68 | 1,157 |] 1,011 | 146 78 
Dec. -| 1,279 | 1,319] 53 | 1,192 |] 1,046 | 146 74 
1940—June 1,293 | 1,337} 43 | 1,224111,078 | 146 | 69 
Dec... 1,304 | 11348] 36 | 1,224 |] 1,078 | 146 | 88 
1941—June 1,304 | 1,356 30 | 1,251 |} 1,104 | 146 | 75 
Dec. 1,314 | 1,396 |] 26 | 1,274 |) 1,128 | 146 | 95 
1942—June 1,316 | 1,525] 24 | 1,272) 1,146) 126 | 229 
Dec. ..| 1,417 | 1,464] 16 | 1,345 | 1,220 | 126 | 102 
| 
1943—Jan. | 1,445 | 1,493 14 | 1,381 || 1,255 | 126 98 
eb. | 1,468 | 1,517 14 | 1,378 || 1,270 | 109 | 125 
Mar. 1,493 | 1,545 13 | 1,421} 1,360 | 61 111 
Apr. 1,517 | 1,569|] 12 | 1,450|}1,389| 61 | 407 
May 1.546 | 1,596] 12 | 1,500) 1,449| 51 83 
June 1,577 | 1,631 12 | 1,482 || 1,471 11 137 
uly 1,620 | 1,678 % | 1,507 02,907 |....... 140 
Aug. 1,660 | 1,719 |] 11 | 1,588 || 1,588 121 
Sept 1,683 | 1,739} 10 | 1,631 || 1,631 97 
Oct. P1,717 | 1 
Nov. P1753 | 








P Preliminary. 

1 Outstanding principal, represented by certificates of deposit. Does not 
include accrued interest or outstanding savings stamps. 

2 Includes working cash with postmasters, 5 per cent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late 
postmasters. 

Back figures.—See BuLtetin for August 1935, pp. 501-502, 





BANK DEBITS 
Debits to deposit accounts except interbank accounts 
[In millions of dollars] 

















Total, | 
all New | 140 Other 
Year and month report- York other | reportin 
In City centers! | centers 
centers 

1929 982,531 603, 089 331,938 47,504 
1937 E 469, 463 197, 836 235, 206 36,421 

1938...... | 405°929 | 168,778 | 204,745 
1939 423,932 171,382 218, 298 34, 252 
1940 445, 863 171,582 236, 952 37,329 
1941 537,343 197,724 293,925 45,694 
1942.. | 607,071 210, 961 342,430 53,679 
1942—October 58,334 19,823 32,131 6,380 
| November...... 53,773 18,512 29,489 5,772 
December...... | 68,822 25,897 36,077 6, 848 
1943—January.... ‘ 57,972 21,437 30,723 5,812 
‘ebruary hi | 54,872 21,112 28,437 5,323 
eae | 65, 782 24,062 35,261 6,459 
April wits | 73,661 29,193 37,683 6, 784 
BU so sanies ..| 64,246 25,737 32,602 5,908 
June : 66, 894 25,464 34,959 6,472 
July -. {| 682347] 23976 | 34/954] 6,417 
August. ... + | 60,614 21,221 33,359 6,034 
September ; 75,759 27,913 40,452 7,393 
October a. ..| 766,266 23,990 35,614 76,663 
November . | 65,025 23,327 35,215 6,483 

” Revised. 


1 pa series for which bank debit figures are available beginning 
wit . 

2 Figure for 1929 includes 128 centers; for 1937-1942 annual figures include 
133 centers; monthly figures include 193 centers. 

Note.—See p. 717 of August 1943 BuLLerin for description of revision 
beginning with May 1942. 

Back figures.—Annual Report for 1937, p. 157. Annual totals, beginning 
with 1919, by Federal Reserve districts and for individual centers, are 
available for distribution and will be furnished upon request. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks and such 
private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period June 1934—June 1935, 
private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to the Comptroller of the Cur- 
rency. Under the amended provision of sec. 21 (a) private banks no longer report to the Comptroller of the Currency. For comparative figures of 

rivate banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for December 1935, p. 883, and July 1936, p. 535. 
igures for nonmember banks are for dates indicated or nearest thereto for which figures are available. 


NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS! 
{In millions of dollars] 


















































Member banks? oe Member banks? | a 
— — | — 
Call d Total | Other ‘all All | Other 
—— —e ' ; Na- . Mutual); non- Call date banks Teies Na |Mutual} non- 
Tota Ps State savings| mem- ‘ota oes State | savings} mem- 
tional 4 or tional in _ 
| banks | | banks 
| | | } 
1929—June 29.......| 25,110 8,707 7,530 1,177 | 611 15,792 | 1929—June 29......, 53,851 32,284 || 19,411 | 12,873 8,983 | 12,584 
TE aS 24,630 8,522 7,403 1,119 609 ~=—s«15, 499 oe. @..... | 55, 289 33,865 || 20,290 13,575 8,916 | 12,508 
| | 
1933—June 30....... 14, 519 5, 606 4,897 709 | 576 8,337 | 1933—June 30 sees] 37,997 23,338 || 14,772 | 8,566 | 9,713 | 4,946 
3 ee 15,011 6,011 5, 154 857 | 579 8,421 ec. 30......| 38,505 23,771 || 15,386 8, 385 | 9, 708 5,026 
| 
1938—June 30....... | 15, 287 6, 338 5,242 1,096 563 8,386 | 1938—June 30..... J 52,194 34,745 || 22,553 | 12,193 | 10, 296 7,153 
* eae | 15, 206 6, 338 5,224 1,114 | 556 8,312 ec. 31......| 54,054 36,211 || 23,497 | 12,714 10, 365 7,478 
| | | 
1939—June 30....... 15,082 6, 330 5, 203 1,127 | 553 | 8,199 | 1939—June 30...... 55,992 38,027 || 24,534 | 13,493 10, 521 7,444 
eae 15,037 6, 362 5,187 1,175 | 552 8,123 ec. 30,.....| 58,344 39,930 || 25,661 | 14,269 | 10, 613 7,801 
| | | | 
1940—June 29....... | 14,953 6, 398 5, 164 1, 234 551 | 8,004 | 1940—June 29 bene] 60, 582 42,039 || 26,931 15,108 '310,631 37,912 
ec. 31.......| 14,895 6, 486 5,144 1,342 | 551 7,858 . 38......| Gas 46,007 || 29,214 | 16,793 | 10,658 8, 356 
1941—June 30....... | 14,855 |} 6,556 |} 5,130 | 1,426) 547 | 7,752 | 1941—June 30......| 67,173 || 48,076 || 30,684 | 17,392 | 10,641 | 8,456 
ae 14,825 6,619 5,117 1,502 | 545 | 7,661 | eG 2... ‘| 70,792 51,192 || 32,672 | 18,520 10,525 9.075 
| 
1942—June 30°......) 14,775 || 6,647 || 5,101) 1,546 | 544 | 7,584 | 1942—June 305%... 72,419 |} 53,434 || 34,036 19,397 10,387 | 8,599 
| Sar | 14,682 6,679 5,081 | 1,598 | 543 7,460 ec. 31......| 88,478 67,277 || 43,069 | 24,208 | 10,664 | 10,537 
| 
1943—June 30... 14,618 |} 6,703 || 5,060 | 1,643 | 542 | 7,373 | 1943—June 30 | 96,329 || 73,465 || 47,434 | 26,031 | 11,132 | 11,733 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
[In millions of dollars] 
| All banks Member banks? | Nonmember banks 
| suleaiiiaaies Setedateoataledl aie ares ieee j = 
Mutual savings banks | Other nonmember banks 
Call date Invest | Invest 
| Total Loans « Total Loans ‘d oa | yaaa vay a “] 
ments ments Invest- Invest- 
Total Loans nents Total Loans zen 
1929—June 29........ | 58,474 41,531 16, 943 35,711 25,658 10, 052 9,556 5,892 3,664 13, 207 9,981 3,227 
= Sane 58,417 41,918 16,499 35,934 26,150 9,784 9,463 5,945 3,518 13,020 9,823 3,197 
1933—June 30........ 40,076 22, 203 17,872 24, 786 12,858 11,928 10, 044 5,941 4,103 5,246 3,404 1,841 
_ = ae. 40,319 21,977 18, 342 25, 220 12, 833 12, 386 9,985 5,906 4,079 5,115 3,238 1,877 
1938—June 30........ 47,381 21,130 26, 252 30,721 12,938 17,783 10, 196 4,961 5,235 6,465 3,231 3,234 
ee 48,929 21,354 27,575 32,070 13, 208 18, 863 10, 255 4,930 5,325 6,604 3,217 3,387 
1939—June 30........ 49,616 21,318 28, 299 32,603 13,141 19, 462 10, 342 4,931 5,411 6,671 3,245 3,425 
4 50, 885 22, 169 28,716 33,941 13,962 19,979 10, 314 4,961 5,353 6, 3,246 3,384 
1940—June 29........ 51,335 22, 341 28,995 34,451 13,969 20, 482 310, 188 4,926 5, 262 36,696 3,445 3,251 
ec. 31........| 54,188 23,741 30, 448 37,126 15,321 21,805 10, 248 4,959 , 289 6,815 3,461 3,353 
1941—June 30........ 57,945 25,312 32,633 40, 659 16,729 23,930 10, 314 4,955 5,360 6,972 3,628 3,344 
a so a-uep 61,098 26,616 34,483 43,521 18,021 25,500 10,372 4,903 5,470° 7,205 3,692 3,513 
1942—June 305 6..... 64,009 25,081 38,928 46,800 16,928 29,872 10,353 4,819 5,534 6,856 3,333 3,522 
ec. S1........] FO, 167 23,915 54,222 59, 263 16,088 43,175 10,746 4,698 6,048 8,128 3,128 4,999 
1943—June 30........| 87,881 22,241 65,640 67,155 14, 823 52,332 11,241 4,579 6,661 9,487 2,840 6,647 






































1 Prior to December 1933, member bank res include interbank dopa not subject to immediate withdrawal, which aggregated $103,000,000 on that 
date. Prior to June 1940, the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few State bank 
abstracts. 

2 Includes, beginning June 30, 1941, two mutual savings banks in Wisconsin and one in Indiana. . 

3 One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on Dec. 30, 1939) which, up to 
and including Dec. 30, 1939, was classified as a mutual savings bank, is now included in figures in the “Other nonmember banks’’ column. 

4 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now reported sepa- 
rately in condition reports. The amounts of such loans and investments in December 1938 were approximately $50,000,000 and $100,000,000, respec- 


tively. ih 
F necotinas in “Other nonmember banks” figures (and corresponding increases in member bank figures) reflect principally the admission to mem- 
bership in the Federal Reserve System of one large bank with total loans and investments ageregating 472 million dollars on June 30, 1942, i 

6 bert June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, its deposits, 
excluding rare Bee deposits, were $32,642,000 and its loans and investments $25,756,000. 

Back figures.—See oat Report for 1937 (tables 48-49). 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 
{In millions of dollars] 




























































































Loans Investments 
Loans for U. S. Government obligations 
Com- purchasing rie SSDS Obli- 
Total mer- or carrying : gations 
loans cial, securities Direct of 
Call date and | in- | Agri- Sa CS Co = States Oth 
invest- |} ~...) || clud- | cul- es- R- /Other " and od 
ments || /°tal ing | tur- | To tate — loans| Tot! Co Guar- |politi- pt 
open-| al |{brok- loans } Total cates an- cal 
mar- ers | To Bills jof in- |Notes| Bonds | teed | sub- 
ket and jothers } debt- divi- 
paper deal- * sions 
ers ness 1 
= ay Pa 2 a See wee 1 
Total—All 
Uember Banks 
1938—Dec. 31 32,070 || 13,208 || 5,179 712 973) 775 | 2,716 2,853 18, 863] 13,2 286) | 3,389) 7,208) 2,340] 2,448 | 3,192 
1939—June 30 32,603 || 13,141 || 5,203 788 731} 736 | 2,828 2,855 19,462)) 13 441 -.«| 2,720] 7,786) 2,831] 2,554 | 3,131 
Dec. 30 33,941 || 13,962 || 5,841 730 790; 700 | 2,957 2,944 19,979) 14, 328) 563|......] 2,223) 8,398) 3,144) 2,692 | 2,959 1 
1940—June 29 34,451 |} 13,969 || 5,988 736 447} 668 | 3,069 3,062 20,482)| 14,722) 797}... ..e] 2,543} 8,261) 3,121) 2,888 | 2,873 
Dec. 31... 37,126 || 15,321 || 6,660 865 642} 1652 | 3,228 3,273 21,805) 15,82. 652 +e] 2,594) 9,091) 3,486) 3,013 | 2,970 
1941—June 30 40,659 || 16,729 || 7,807 738 575} 635 | 3,365 3,609 9 18,078) 1,127 « +] 2,631] 10,481} 3,839) 2,984 | 2,867 
Dec. 31.. 43,521 || 18,021 || 8,671 972 594; 598 | 3,494 3,692 25, 500) 19, 539 971 ...| 3,007) 11,729) 3,832] 3,090 | 2,871 
1942—June 30 46, 800 || 16,928 || 8,383 726 554+ 562 | 3,501 3,203 29,872)| 24, 1,509) 1,872) 3,546) 14,485) 2,685) 2,934 | 2,840 
Dec. 31.. 59, 263 || 16,088 || 7,387 | 1,089 934; 538 | 3,423) 1,847 870 | 43,175] 37, 4,363) 6,285) 5,409) 18,948) 2,540) 2,965 | 2,664 
1943—June 30... 67,155 || 14,823 || 6,554 854] 1,120} 603 | 3,351) 1,540 801 | 52,332]| 46,980)) 6,278) 9,418) 5,251) 23,545) 2,487) 2,876 | 2,476 
Oct. 18.. 8 a RR RE Fea Se Te ae mai 60,397]) 55,25 a8 a. ASRS <ei- ar ..| 2,818 | 2,324 
New York 
City! 
1938—Dec. 31 8,335 3,262 || 1,594 5 787; 220 121 535 3 158 .| 1,142] 1,663 894 517 698 
1939—June 30 8, 688 2,988 || 1,602 5 555} 215 130 481 4,48 168 2,284] 1,123 480 736 
Dec. 30 9, 339 3,296 || 1,888 7 611; 188 133 469 4 315 797| 2,385) 1,275 579 693 
i 29 9,829 3,014 }} 1,905 6) 320} 188 137 458 5 421 1,092} 2,650) 1,324 634 695 
Jec. 3 10,910 3,384 |} 2,125 6 465; 190 130 468 6 207 -| 1,245) 2,977) 1,615 695 788 
oa 30 12,493 3,778 || 2,503 3 422) 186 129 536 7, 577 1,526} 3,415] 1,751 651 796 
Yec. 31 12, 896 4,072 || 2,807 8 412} 169 123 554 7, 311 1,623} 3,652] 1,679 729 830 
1942—June 30.. 14,019 4,066 | 2,841 9 430} 167 121 499 8, 402 663} 1,746] 4,572] 1,166 623 781 
Dec. 31 17,957 4,116 || 2,546 21 787| 193 117 303 148 12, 1,855) 2,144) 2,056} 5,420) 1,071 593 701 
1943—June 30 18,982 4,009 || 2,274 24 955| 240 113 264 140 13, 1,985) 2,818) 1,656) 6,454 974 484 602 
Oct. 18. -| 22,137 5,373 ‘ ft a Soe 486 544 
City of 
Chicago! . 
1938—Dec. 31.....] 1,969 539 335 17 43 70 12 62 s. c ee 655 109 141 176 
1939—June 30.. 2,052 544 344 19 39 71 12 60 185 234 621 135 154 179 
Jec. 0 2,105 569 383 6 41 66 13 60 1, 203 153 : 176 701 172 162 170 
1940—June 29 2,205 603 432 23 61 16 62 1,258) 254 161 710 134 177 167 
Dec. 31... 2,377 696 492 5 42 54 19 84 1,30 297 145 752 112 188 186 
1941—June 30 2,707 846 630 5 36 55 20 101 1,48. 417 125 803 138 190 188 
Dec. 31 2,760 954 732 6 48 52 22 1,4 256 153 903 119 182 193 
1942—June 30 3,116 906 712 3 29 50 22 90 1,858) 357 181 162} 1,068 90 164 188 
Dec. 31 3,973 832 658 6 34 32 23 62 18 2,78 397 637 391) 1,282 83 166 186 
1943—June 30 4,332 784 612 2 40 41 23 51 15 3,16 473 795 399) 1,424 75 209 172 
Oct. 18 5,045 7 3 oes ete SERS ce eee Se OE ee. 3,693 ai Son od we * a 164 165 
Reserve City 
anks 
1938—Dec. 31 11,654 4,963 || 2,063 207 119} 242 | 1,230 1,101 5,018 57 ..1 1,224] 2,997 740 808 866 
1939—June 30 11,756 5,004 | 2,022 234 115} 221 | 1,284 1,128 4,991 78 .| 1,014} 3,010 889 895 866 
Dec. 30 12,272 5,329 || 2,256 221 119) 222 | 1,335 1,177 5,194 63 win 819) 3,339 972 890 860 
1940—June 29 12, 160 5,365 || 2,290 176 87| 210 | 1,372 1,230 4,94 87 839} 3,052 969 981 868 
Dec. 31 13,013 5,931 || 2,589 263 115; 207 | 1,436 1,322 5,20. 103 771; 3,281) 1,049 984 893 
1941—June 30 14,013 6,498 || 3,081 175 100; 198 | 1,477 1,466 5,700 73 606| 3,858) 1,162 979 836 
Dec. 31 15,347 7,105 || 3,456 300 114) 194 | 1,527 1,512 6,467 295 751} 14,248) 1,173 956 820 
1942—June 30 16,535 6,564 || 3,318 152 78| 177 | 1,524 1,315 8, 188 579 674 981; 5,149 806 925 858 
Dec. 31 20,915 6,102 || 2,957 290 97| 153 | 1,486 808 312 13,038) 1,441) 2,253) 1,723} 6,810 811 954 821 
1943—June 30 24,677 5,533 || 2,652 205 107} 157 | 1,465 670 276 17,417|) 2,626} 3,529) 1,828) 8,576 857 942 785 
Oct. 18 28,826 || 6,539 “a 20, 616 Ag: hd 938 733 
Country 
Banks 
1938—Dec. 31 10,113 ] 4,444] 1,186 | 483] 25] 243: | 1,353] 1, 154 5,669] 3,23 11 732| 1,893] 597] 982 | 1,453 
1939—June 30 10,109 #,605 || 1,235 531 22} 229 | 1,402 1, 186 5,504) 3,127 11 563; 1,870 683) 1,025 | 1,351 
Dec. 30 10,224 4,768 || 1,314 495 20} 224 | 1,477 1,238 5,456) 3,159 31).. 431; 1,972 725) 1,061 | 1,236 
1940—June 29 10,257 4,987 || 1,361 546 17; 208 | 1,544 1,311 5,270) + 3,03¢ 36 451; 1,849 695} 1,097 | 1,144 
Dec. 31 10, 826 5,309 || 1,453 590 21; 201 | 1,644 1,400 5,517]| 3,26 45 433; 2,081 710} 1,146 | 1,102 
1941—June 30 11,446 5,607 || 1,593 555 17} 195 | 1,739 1,507 5,839) 3,627 60 374; 2,404 788) 1,165 | 1,047 
Dec. 31 12, 518 5,890 || 1,676 659 20; +183 | 1,823 1,530 6,62 4,37 110 481) 2,926 861) 1,222 | 1,028 
1942—June 30 13,130 5,393 || 1,512 562 16] 169 | 1,834 1,299 7,737), 5,50 171 355 657; 3,696 624} 1,222 | 1,013 
Dec. 31 16,419 5,038 |} 1,226 772 17) 161 | 1,797 674 393 | 11,3 9,17 671) 1,251) 1,240) 5,436 574) 1,252 956 
1943—June 30 19, 164 4,497 || 1,017 623 17} 164 1,750 555 | 37f} 14,667) 12, 1,194) 2,276) 1,368} 7,091 581) 1,241 917 
Yet. 18 22, 103 4,780 | 17,323) 15,21 1,229 882 
! Central reserve city banks. 
Back figures—See Annual Report for 1937 (tables 52-58). 
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OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 







































































{In millions of dollars] 
Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
Bal- De- 
serves 
with | Cash | @nces | mand | jqj. Certi- Indi- |geates | Gon | Domestic Capital 
Call date Federal in dee ha viduals,| States | fied U.S viduals, ry en banks ac- 
vault neni . d- |Partner-| and and Gov- |Partner- polit- | ment | — For- counts 
serve banks! | jested® ships, |political| offi- pe ships, ical oni eign 
Banks } and cor-| subdi- fe J ment [#24 Cor-| .ohdi-lPostal| De- - banks 
pora- | visions |checks pora- |\*-- 1 ime 
tions etc. tions |V!S!ons Sav- | mand 
ings 
Total—Ali 
Member Banks 
1938—Dec. 31 8,694 746 4,240 | 22,293 | 21,119 2,386 547 790 | 10,846 462 61 6,510 132 $11 6 5,424 
1939—June 30. 10,011 712 4,674 | 23,587 | 22,448 2,532 790 694 | 11,063 441 59 7,097 142 607 5 5,496 
ec. 30 11,604 841 5,506 | 25,681 | 24,604 2,321 563 743 | 11,215 432 51 8,507 144 759 3 5,522 
1940—June 29 13,751 789 5,751 | 27,877 | 26,397 2,529 475 711 | 11,459 410 59 8,852 134 703 3 5,608 
ec. 31 13,992 991 6,185 y 29,576 2,724 913 616 | 11,687 435 56 9,581 135 706 3 5,698 
1941—June 30 12,959 999 6,293 | 32,678 | 31,429 2,940 738 619 | 11,898 397 55 9,610 138 688 3 5, 800 
Dec. 31. 12,396 1,087 6,246 | 33,754 | 33,061 3,066 | 1,009 | 1,709 | 11,878 418 50 9,714 133 678 4 5,886 
1942—June 30...| 12,295 1,022 5,770 | 36,966 | 35,646 3,230 711 | 1,724 | 11,673 400 49 9,110 109 752 6 5,991 
Dec. 31. 13,072 1,019 6,147 | 42,570 | 42,139 3,318 | 1,142 | 7,923 , 332 56 10,101 82 816 5 6,101 
1943—June 30...| 12,093 1,142 5,578 | 48,957 | 47,863 3,522 | 1,050 | 7,236 | 13,382 341 71 9,648 66 837 18 6,252 
Oct. 18 12, 128 1,150 5,789 | 48,612 | 47,849 3,206 | 1,065 |17,542 | 14,176 316 109 9, 806 62 838 50 6, 389 
New Vork 
City® 
1938—Dec. 31 * 4,104 68 109 7,168 7,273 280 195 139 652 36 2,687 ae 442 1,592 
eal 30. 4,975 61 112 8,012 8,281 288 472 84 653 46 2,992 ..s.) 524 1,586 
ec. 30. 5,915 89 125 8,899 9,030 251 178 74 693 43 3,542 1 695 1,592 
— 29. 7,072 88 119 | 10,235 | 10,283 258 147 67 732 29 3,840 }..... 650 1,599 
ec. 31. 7,057 102 122 | 11,062 | 11,357 370 471 48 768 $1 4,032 646 1,615 
a 30... 5,857 136 131 } 11,619 | 11,895 319 306 32 778 27 3,948 623 1,625 
ec. 31.. 5,105 93 141 | 10,761 | 11,282 319 450 866 778 29 3,595 612 1,648 
1942—June 30.. 4,762 88 103 | 11,711 | 12,014 271 273 863 717 17 3,284 683 1,698 
ec. 31. 4,388 72 82 } 11,899 | 12,501 263 448 | 4,186 711 23 3,209 736 1,727 
1943—June 30. 3,473 92 52 | 13,543 | 14,001 249 404 | 2,820 755 21 .| 2,939 1 747 1,774 
t. 18 3,426 100 71 ] 12,750 | 13,149 215 438 | 6,566 768 26 5 2,914 1 760 1, 808 
City of 
Chicago*® 
1938—Dec. 31. R84 35 235 1,688 1,597 181 29 83 452 9 658 9 257 
1939—June 30. 897 26 235 1,666 2. 197 22 60 471 17 746 12 270 
ec. 30. 993 42 283 1,739 1,676 167 24 80 483 10 3 879 9 250 
1940—June 29 1,187 39 242 1,898 1,782 199 17 79 489 15 5 949 7 260 
Dec. 31. 1,051 42 319 1,941 1,905 174 27 90 496 8 5 997 8 270 
1941—June 30 1,062 41 262 2,205 2,109 213 33 95 480 17 5 are 8 279 
Dec. 31 1,021 43 298 2,215 2,152 233 34 127 | -s* ee 8 288 
1942—June 30 973 43 220 2,379 2,292 226 24 201 460 |....... 1,028 10 293 
Dec. 31 902 39 164 2,557 2,588 178 38 665 yg Eee 2 it 4 ae 12 304 
1943—June 30 786 39 173 3,002 2,981 202 36 ag 2 1,032 13 312 
Oct. 18 785 39 170 2,885 2,901 187 28 | 1,241 497 |. 1,104 13 317 
Reserve City 
Banks 
1938—Dec. 31. 2,354 321 1,940 7,214 7,034 796 170 424 , 233 269 17 2,719 108 57 1,777 
1939—June 30. 2,735 318 2,210 7,654 7,331 917 160 415 , 320 223 19 2,920 115 69 1,812 
Dec. 30 3,118 348 2,485 8,176 8,002 813 190 435 , 362 240 14 3,516 117 53 1,828 
1940—June 29 3,759 334 2,679 8,774 8,372 956 147 422 ,422 219 18 3,526 105 44 1,873 
Dec. 31 4,027 396 2,741 9,581 b 995 228 327 , 506 226 19 3,919 106 51 1,904 
1941—June 30 4,125 385 2,793 | 10,480 | 10,142 1,139 209 341 , 590 M11 19 4,000 108 55 1,940 
Dec. 31 4,060 425 2,590 | 11,117 | 11,127 1,144 286 491 , 542 2a? 20 4,302 103 55 1,967 
1942—June 30 4,254 357 2,279 | 12,515 | 12,199 , 304 218 422 ,454 239 18 4,052 82 57 1,985 
Dec. 31 4,940 365 2,202 | 14,849 | 15,061 1,319 385 | 1,982 , 805 169 22 4,831 62 65 2,028 
1943—June 30 4,848 395 1,892 | 17,403 | 17,276 1,452 333 | 2,383 , 265 172 31 4,749 48 73 2,071 
* Oct. 18 4, 800 393 1,930 | 17,251 | 17,462 1,214 329 | 6,223 605 144 51 4, 843 45 60 2,112 
Country 
Banks 
1938—Dec. 31. 1,353 322 1,956 6,224 5,215 1,128 154 143 5,509 147 44 446 23 2 6 1,798 
1939—June 30. 1,403 307 2,117 6,255 5,272 1,130 135 136 5,619 145 40 439 26 2 5 1,828 
ec. 30. 1,578 363 2,614 6, 866 5,896 1,090 172 154 5,677 140 35 571 26 2 3 1,851 
1940—June 29. 1,733 328 2,711 6,969 5,960 1,115 164 143 5,816 147 37 538 29 2 3 1,876 
Dec. 31. 1,857 452 3,002 7,845 6, 846 1,184 187 151 5,917 150 33 633 29 2 3 1,909 
1941—June 30. 1,914 437 3,106 8,374 7,282 1,269 190 151 6,049 143 31 652 30 2 3 1,956 
Dec. 31. 2,210 526 3,216 9,661 8,500 1,370 239 225 6,082 146 31 790 30 2 4 1,982 
1942—June 30. 2,306 533 3,168 | 10,360 9,141 1,429 196 237 6,042 143 31 747 27 3 3 2,014 
Dec. 31. 2,842 542 3,699 | 13,265 | 11,989 1,558 272 | 1,090 6, 397 140 32 957 20 + 3 2,042 
1943—June 30...| 2,987 616 3,462 | 15, 13,604 1,619 277 | 1,527 6, 886 148 37 928 17 4 7 2,094 
Oct. 18 ...| 3,116 619 3,618 | 15,726 | 14,336 1,590 271 § 3,512 7, 306 146 51 945 16 4 25 2,151 
! Beginning June 30, 1942, excludes reciprocal bank balances which on that date aggregated $600,000,000. i 
Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
3 Central reserve city banks. 
Back jfigures—See Annual Report for 1937 (tables 52-58). 
. 
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Loans | Investments 
= ; ; aes; , ’ 
‘ Sanesites pentetien | | U. S. Government obligations 
= , Sil ie , . Sinnn 
Total | or carrying securities | | | l 
joans a, |i : 

Date or month | and indus- To brokers | Real- jLoans Oth | \Certi- Other 
invest- | Total || trial, | and dealers | estate| to P aod Total ro | Guar- | secu- 
ments end | ——— | loans | banks Total || Bills | °'"-| Notes | Bonds; an- | rities 

agri | 1 U.S. | othe “cde | teed | 
4 -%- | others - 
Sas | otal | or | neal | | 
\gations | | | 
ee cael a eS ae ee eo a 
Total—101 Cities | 
1942—November...| 37,865 || 10,254] 6,558 | $33 }....... 364 1,211 30 | 1,558 | 27,611 | 3,368) 4,263 | 11,662) 1,912 | 3,323 
1943—July | 46,370 || 9,549) 5,612 | 1,034 |....... 309 | 1,156 | 56 | 1,292 | 36,821 6, 9951 4,602 15,880) 1,798 | 2,963 
August 46,903 || 9,571) 5,718 | 1,026 |....... 368 | 1,150 | 43 | 1,266 | 7,604 "4,864 |716,116) 1,796 | 2,911 
September ..| 48,839 || 10,679] 5,966 | 1,566 |....... 621 | 1,142] 68 | 1,316 | 8,003/"4,898 |716,451| 1,844 | 2,949 
October 52, 346 th 6, 342 / 4 912 ihc os 1,054 1,135 78 1,423 8, 854/"4,940 |717,243| 1,868 | 2'922 
November... 52,03 j 6,442 | 1,589 |....... 824 | 1, 8 | 1,380 9,201| 4,897 | 17,638, 1,815 | 2/837 
1943—Oct. 6.. | 51,278 12,117] 6,277 | 2,084 |....... 1,126 | 1,137 59 | 1,434 8, 417| "4,936 lr16, 7711 1,880 | 2,946 
Oct. 13. ....| 51,648 |} 12,¢ 6,307 | 1,984 ]....... 1,082 | 1,136 1,431 8,407|"4,945 |"16,881| 1,880 | 2,941 
Oct. 20......| 53,477 || 11,881) 6,361 | 1,828 | 0222. 1,029 | 1,135 | 114 | 1,414 880| 9.318'4,941 |717,669| 1,874 2'914 
Oct. 27 | 52,982 - 6,424 | 1,750 |....... 978 | 1,132 | 71 | 1,413 9, 274)"4,939 |717,651) 1,837 | 2, 887 
| | 
Nov. 3.....| 52,642 |] 11,697] 6,458 | 1,697 |....... 936 | 1,129| 79 | 1,398 9,270/74,916 |717,651| 1,829 | 2,874 
Nov. 10.....| 52,051 || 11,483) 6.45f"| 1,601 |...... 836 | 1,127 | 84 | 1,384 9, 190/74,898 |717,637| 1,830 | 2'836 
Nov. 17 | 51,989 |] 11,311) 6,435 | 1,487 [0022 807 | 1,128 | 76 | 1,378 9, 163/74,901 |"17,642) 1,811 | 2'821 
Nov. 24 $1,462 || 11,267] 6,423 | 1,571 |....... 717 | 1,125| 71 | 1,360 9, 183/74,873 |"17,622) 1,790 2,818 
Dec. 1 | 51,166 || 11,025) 6,379 | 1,447 |....... 635 | 1,125 | 89 | 1,350 | 9,165) 4,864 | 17, 618! 1,776 | 2,800 
Dec. 8 50,535 || 10,926) 6,395 | 1,411 |....... 575 | 1,123} 83 | 1,339 9'058| 4,857 | 17,597| 1,757 | 2° 786 
Dec. 15 50,509 || 10,992) 6,410 | 1,450 |... $47 | 1,123 | 121 | 1,341 8,957| 4,766 | 17,627] 1,757 | 2/795 
Dec. 22 49,950 10,997 6, 486 1,393 sce ews 531 | 1,108} 111 | 1, 8.844) 4.733 | 17,636, 1,758 | 2° 784 
ec. 7: ), 6,437 | 1,328 |....... 356 | 1,108 | 63 | 1,347 8.750| 4,720 | 17, 643| 1,758 | 2'786 
New York City 
1942—November...| 14,851 || 3,696] 2,630 | yee 137} 102| 28 378 | 1,289| 1,997 aca 996 | 1,176 
} | | 
1943—July ...| 17,261} 3, 2,149 | 885 | 414 194 98 | 35 303 2,635| 1,754 aad 887 | 952 
Rages | 17, 383 3, 641 2,168 B 876 409 176 97} 27 297 2,868| 1,788 | 5.977) 916| 935 
September...| 18,. é , 80 344 96 | 44 297 3,035| 1,771 | 6,133; 957! 983 
October.....| 19,631 |} 4,891) 2'378 | 1,461 | 941 605 95| 54 298 3° 238| 1.775 | 6,371, 988| 942 
November 19,216 || 4,5 2,417 | 1,225 | 728 457 o4 50 295 ae 1,744 ts 956 882 
1943—Oct. 6 | 19,266 || 5,003] 2,336 | 1,597 |1,073 640 9 | 37 297 | 3,098) 1,777 | 6,236} 994 966 
Oct. 13......| 19,348 |] 4/921]| 2362 | 1,503 | 967 619 96 | 44 297 3,056| 1,783 | 6,258) 994| 967 
Oct. 20......| 20,111} 4,868) 2,391 | 1,400 | 881 501| 95| 92 299 | 3,421) 1,779 | 6,512; 993 | 934 
Oct. 27 19, 800 “a 2,421 | 1,344| 843 572} 94| 44 299 3,376| 1,762 | 6,478, 970 | 901 
Nov. 3.....| 19,528] 4,713] 2,422 | 1,311 | 783 535 94| 55 296 3,354) 1,746 | 6,430) 971 | 399 
Nov. 10 19,236 || 4,564] 2.419 | 1.233 | 725 463 94 | 58 297 3,296| 1,740 | 6,395) 972| gsi 
Nov. 17 19,201 || 4,426/ 2.414 | 1,131 | 654 441 94| 50 296 3, 282| 1,751 | 6,371] 951] 9873 
Nov. 24 18,899 |} 4,449) 2.411 | 1,225 | 749 388 | 39 292 13,576] 1,279) 3,329) 1,738 | 6,298} 932 | 874 
Dec. 1 18,785 || 4,287) 2,402 | 1,123 | 667 319 95 54 294 13,635] 1,391; 3,301| 1,734 | 6,292} 917 | 963 
Dec. 8 18,493 || 4,230) 21413 | 1,094 | 649 284 94| 53 292 1,234| 3,273) 1,734 | 6,264 897 | 861 
Dec. 15 18,457 || 4,301) 2,403 | 1,134 | 637 263 94} 111 | 296 1,237} 3,200] 1,678 | 6,254; 909] 878 
Dec. 22......| 18,251 |} 4,294) 2'438 | 1,095 | 646 252 93| 101 | 315 1,116; 3,123) 1,659 | 6,2 915 | 878 
Dec. 29 18,214 || 4,184) 2,418 | 1,038 | 607 287 93| 53 | 295 1,179| 3,115| 1,653 | 6,287} 917] 9879 
Outside | 
New York City 
1942—November...| 23,014 6,558) 3,928) 112 ....... 227 | 1,109 2 | 1,180 1,805| 2,079! 2,266 | 7,243} 916 | 2,147 
1943—July 29,109 || 5,885 3,463 | 149 205 | 1,058 | 21 989 3,067| 4,360] 2,848 | 10,027} 911 | 2 
‘ 463} 149 ]....... . , . ” ' O11 
August 29, 520 3/930 3,550] 150|....... 192 | 1,053 | 16 2, 783| 4,736/73,076 |"10,139| 880 | 1.976 
September...) 30,528 |} 6,371) 3,722 | 283 |....... 277 | 1,046 | 24 | 1,019 2,891} 4,968/73,127 |710,318) 887 | 1°966 
October 32,715 | 7,053) 3,964] 451|....... 449 | 1,040} 24 | 1,125 3.149) 5,616/73, 165 |"10,872} 880 | 1/980 
November...| 32,820 |} 6,902] 4,025 | 364|....... 367 | 1,033 | 28 | 1,085 2,803) 5,886) 3,153 | 11,262) 859 | 1,955 
1943—Oct. 6......| 32,012 |} 7,114] 3,941] 487|.......| 486| 1,041 | 22 | 1,137 3,019] $,319/73, 159 |710,535] 886 
Oct. 13......] 32,300 | 7,088) 3,945 | a8 [oo 463 | 1040 | 25 | 1,134 31216, $1351/"3,162 |"10,623| «886 | 1'974 
Oct. 20. a 33,366 7,013] 3,970| 428]|....... 438 | 1,040) 22 | 1,115 3,276, 5,897/"3,162 |711,157| 881 | 1,980 
. 2. 3, 6,994] 4,003 | 406|....... 406 | 1,038 | 27 | 1,114 3.087/ 5,600)"3, 17 711,173] 867 | 1,986 
| 
Nov. 3 33,114 || 6,984I] 4,036] 386 401 | 1,035 | 24 | 1,102 2,999 5,916)" | 
' . : 036 | 386]....... ' ¥ } ,916)73,170 |711,212 
Nov. 10 32,815 || 6,919] 4,032] 368 |... 373 | 1,033 | 26 | 1,087 2,789] 5,894/73,158 ‘rit 242 358 i988 
Nov. 1 32,788 || 6,885] 4,021] 356 |....... 366 | 1,034 | 26 | 1,082 2,793| 5,881|73,150 |711,271; 860 | 1/948 
Nov. 24 32,563 || 6,818) 4,012] 346]....... 329 | 1,031 | 32 | 1,068 2, 630| ss Ie 11,324} 858 | 1944 
Dec. 1 32,381 || 6,738] 3,977] 324 316 | 1,030 | 35 | 1,056 7| 
: ri «28 }....... ‘ y 2,527| 5, 7 
Dec. 8 32,042 || 6,696] 3,982| 317 |....... 201 | 1,029 | 30 | 1'047 ye By Bh 1 ie 
Dec. 15 32,052 || 6,691] 4,007 | 316 |.......| 284 | 1,029} 10 | 1,045 2\378| 5.757; 3.088 | 11.373} 848 | 1.917 
Dec. 22 31,699 | 6,703] 4,048 | 298 |.-.-..) 279 | 1,015 | 10 | 1,053 23,090) 2,082) 5,721) 3.074 | 11,370] 843 | 1.906 
ec. 31,520 | 6,655] 4.019 | 290 269 | 1,015 | 10 | 1,052 22,958] 2,059| 5,635 3,067 | 11,356, 841 | 1,907 
| e 
Revised. 


Note.—For description of figures see BULLETIN for November 1935 (pp. 711 738) i 
one te Se ‘ 1A r pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 530-531). For back figures 
pe) ay yea «4 — ios {PP 711-738) or reprint, BULLETIN for ember 1935 (p. 876), Annual! Report for 1937 (tables 65-67), and corresponding 
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Demand deposits, Time deposi Interbank 
except interbank except in deposits 
De- | Indi- Indi- Domestic 
ay = | States | Certi- tL. States ) tg banks Bor- Bank 
Date or month <a t. | and | fied | oad | on. row- deb. 
posi Part- | polit-| and part- | polit- For- | ings its® 
ad- ,| Det: kent | amie ner- | ica] | ment : 
justed" | saul’ | sub- | cers’ al’ | Sub |postal| De- banks 
on divi- | checks divi- Sa: d Time 
T- | sions | etc. oo | ses) 
tions tions 
Total 101 Cities 
1942—November.... 29,361 | 29,236 | 1,912 553 5,117 103 25 9,200 6 10,192 
1943—July.......... 33,108 | 33,159 | 1,807 | 681 5,611 118 40 | 8,767 | 49 51 11,47 
August....... 34,250 | 34,159 | 1,830 614 5,742 119 41 8,643 42 11,092 
September 33,418 ,629 | 1,775 734 5,781 122 48 8,984 | 48 69 13,501 
tober. ‘ 31,062 | 31,459 | 1,656 693 5,796 118 58 8,725 49 58 12,042 
November.... 32,416 | 32,706 | 1,757 710 5,889 118 61 8,747 56 12,074 
1943—Oct. 6....... 30,322 | 30,395 | 1,682 598 5,770 118 57 8,725 49 39 12,617 
= ae 30,742 | 31,652 | 1,622 809 5,784 117 58 8,835 48 50 9,987 
Gs. B.... «0 31,366 | 31,718 | 1,621 729 5,802 118 59 | 8,718 50 107 13,294 
Get. 7.... 31,817 a 1,699 635 5,829 117 59 8,620 48 37 12,270 
et Onc: 31,774 | 32,039 | 1,834 656 5,859 118 60 8,771 47 56 12,493 
Nov. 10 32,039 | 32,226 | 1,749 778 5,882 117 61 8,753 45 43 11,955 
Nov. 17 32,649 | 33,124 | 1,713 669 5,902 118 61 8,902 44 61 11,739 
Nov. 24 33,201 | 33,434 | 1,731 739 5,913 118 63 8,561 44 64 712,110 
Dec. 1 33,651 | 33,970 | 1,766 951 5,929 114 63 8,710 43 76 11,808 
Ss as 34,075. | 34,147 | 1,717 721 5,957 119 64 8,668 4A 118 11,624 
Dec. 15 34,750 | 35,287 | 1,708 920 5,982 117 64 8,843 43 125 13, 267 
Dec. 22 34,185 | 34,521 | 1,716 834 6,003 116 64 8,667 43 131 14,036 
Dec. #:...... 33,895 | 34,297 | 1, 912 6,037 118 64 8,549 43 114 12,183 
New York City 
1942—November 11,526 | 11,733 309 301 652 a eee BIE tosis es + 3,865 
1943—-July 12,456 | 12,768 213 378 688 Os ae 2,864 1 45 4,693 
August 7 13,090 | 13,379 200 337 697 Oe Biicesws 2,788 1 29 4,317 
September. . . 12,548 | 12,899 205 371 698 22 2 2,899 1 55 5,452 
October 11,431 | 11,790 195 379 696 21 4 2,753 1 52 4,822 
November 11,917 | 12,257 254 402 710 23 5 2,742 1 40 4,853 
1943—Oct. 6... 11,201 | 11,431 215 295 697 21 4 2,732 1 33 5,013 
Oct. 13. : 11,325 | 11,820 201 484 693 21 4 2,772 1 40 3,775 
Get. 2..... 11,528 | 11,882 179 403 692 22 4 2,765 1 101 5,479 
Oct. 27 11,670 | 12,027 185 333 700 22 4 2,742 1 34 5,021 
Mew.“ .4:; 11,642 | 12,041 281 356 708 23 4 2,778 1 41 4,940 
Nov. 10...... 11,798 | 12,080 253 471 714 23 5 2,740 1 36 5,023 
Nov. 17... 12,010 | 12,362 241 350 714 23 5 2,794 1 40 4,569 
Nov. 24... 12,219 | 12,545 239 433 706 23 5 2,655 1 44 4,881 
, a ae 12,387 | 12,823 236 585 712 20 5 2,759 1 38 4,770 
Dec. 8.. 12,557 | 12,834 216 394 719 20 5 2,702 1 91 4,690 
Dec. 15...... 12,809 | 13,235 212 503 730 20 5 2,794 1 97 5,544 
Dec. 22.... 12,641 | 12,991 194 442 732 20 5 2,739 1 84 5,814 
Dec. 29.. 12,566 4 194 510 737 21 5 2,764 1 70 4,974 
Outside 
New York City . 
1942—November 2,684 | 17,835 | 17,503 | 1,603 252 4,465 85 25 6,009 | 68 2 6,327 
1943—July.......... 2,274 | 20,652 | 20,391 | 1,594 303 4,923 100 40 5,903 48 6 6,780 
August...... 2,207 | 21,160 | 20,780 | 1, 277 5,045 99 41 5,855 47 13 6,775 
September. . . 2,290 | 20,870 | 20,730 | 1,570 363 | 5,083 100 46 | 6,085 47 14 8,049 
October...... 2,244 | 19,631 | 19,669 | 1,461 314 5,100 97 54 5,972 48 6 7,220 
November.... 2,204 | 20,499 | 20,449 | 1,503 308 5,179 95 56 | 6,005 44 16 | 2, 7,221 
1943—Oct. 6....... 2,184 | 19,121 | 18,964 | 1,467 303 5,073 97 53 5,993 48 6 | 2,549 7,004 
= eee 2,267 | 19,417 | 19,832 | 1,421 325 5,091 96 54 6,063 47 10 | 2,552 6,212 
> es 2,287 | 19,838 | 19,836 | 1,442 326 5,110 96 55 5,953 49 6 | 2,552 7,815 
 % ae 2,237 | 20,147 | 20,042 | 1,514 302 5,129 95 55 5,878 47 3 | 2,560 7,249 
oa 20,132°| 19,998 | 1,553 300 5,151 95 56 5,993 46 15 | 2,563 7,553 
Nov. 10...... 20,241 | 20,146 | 1,496 307 5,168 94 56 6,013 44 7 | 2,569 6,932 
Nov. 17 wil 20,639 | 20,762 | 1,472 319 5,188 95 56 6,108 43 21 | 2,572 7,170 
Nov. 24.. 20,982 | 20,889 | 1,492 306 | 5,207 95 58 5,906 43 20 | 2,572 | "7,229 
Des. 4.2.2... 21,264 | 21,147 | 1,530 366 5,217 94 58 5,951 42 38 | 2,580 7,038 
Dec. 8..... 21,518 | 21,313 | 1,501 327 5,238 99 59 | 5,966 43 27 | 2,581 6,934 
Dec. 15 | 21,941 | 22,052 | 1,496 417 5,252 97 59 6,049 42 28 | 2,579 7,723 
Dec. 2.... | | 21,544 | 21,530 | 1,522 389 F271 96 59 | 5,928 42 47 | 2,575 8,222 
Dec. 29 | | 21,329 | 21,333 1,502 402 , 500 97 59 | 5,785 42 44 , 581 7,209 
” Revised. - ; : 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 Debits to demand deposit accounts except interbank and U. S. Government accounts. 
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[In millions of dollars] 
| Loans | Investments 
| | | | 
| | ‘ | Loans for | U. S. Government obligations 
Total 4 | purchasing | | aan 
Federal Reserve yen I | cial, | te 
district and date : | in- Certifi- 
| in- | 3 Real- | Loans Other 
(1943) | vest- || Total || dus: estate | Other | Total cates secu- 
| enone | trial, | To = | fetes | loans ‘ of Guar- itie 
| and | brok- | j= Total | Bills | in- |Notes |Bonds| an- |"UeS 
agri- | ers | To | debt- teed 
| cul. | and | others | | ed- 
| tural | deal- | ness 
ers | | | 
eager: PRE! -| a les ae -| SS a ES ae | as Pee eR 4 
Boston (6 cities) | | | } | F 
Dec. ; 2, 760) 635} 404 29 14 67 5 116; 2,125) 2,036) 196) 630) 216 941) 53) 89 
Dec. 8 | 2,704) 628) 405 23 14 67 5 114) 2,076) 1,989) 172, 608 215 941 53) 87 
Dec. 15 2,676) 630) 408 | 25 14 67 2 114, 2,046) 1,961 169 601) 208 | 930) 53) 85 
Dec. 22 2,675) 627 407) 22 14 67 2 115, 2,048) 1, 174! 598 208 930 53] 85 | 
Dec. 29 | 2,649) 622 402! 22 14 67 2 115; 2,027) 1,944 164 588 208 930) " 83 
New York (8 cities)* | | | } I 
Dec. 1 .| 20,468) 4,645 2,564; 1,134) 352 177 54 364 15,823)| 14, 86 1,491; 3,544, 1,905) 6,984) 945) 954 
Dec. 8 20,151) 4,591) 2,575} 1,108 317 176 53} 362, 15, 5601) 14, 6 1,313; 3,511) 1,905 6, 956! 924) 951 
Dec. 15 20,133) 4,658) 2,563) 1,146) 296 176 111) 366) 15,475)| 14, 1,343) 3,438) 1,849) 6,942). 936 967 
Dec. 22 19,913) 4,649) 2,599 1,105) 286 174 101) 384) 15, 264) 14,296) 1,205; 3,366) 1,830) 6,953 942 968 
ow 29 19, 892) 4,537 2 575} 1,049) 321 174 53| 365| 15,355]| 14, 386) salt 3,355; 1,823) 6,974 945 969 
Philadelphia (4 cities) | | 
Dec. 1 2,276) 440) 241| 43 11 41 104) 1,836] 1,657} 177) 392 168) 849 71} 179 
Dec. 8 2,235 41 242 43 ll 41 1) 103; 1,79 152 376 167) 851 71 177 
Dec. 15 2.233] 449) 250 44/ 11 41 103; 1,784 169} 345) 163) 859 71 177 
Dec. 22 2,179) 452 255) 41) 11 41 > 104) 1,727 136} 323) 159) 862 71 176 
a we 2 187] 451 255) 41 10 40 105) 1,736 150) 319 156) 865 71 175 
Cleveland (10 cities) | | | | | | 
Dec. 4,103) 894) 422} 101 25; 170) 22) = 154) 3,209 326) 604) 367) 1,561 106} 245 
Dec. 8 4,082 879) 417 99 24 169 16 154) 3,203 315) 607) 368} 1,564 104) 245 
Dec. 15 4,074] 856) 418 96 22 169 | 451) 3,218 313} 620) 367) 1,574 99} 245 
Dec. 22 4,057 861); 425 95 22 168) 151, 3,196 282) 632 366, 1,573 99 244 
, Dec 29 4,009) 851) 422 88 18, ” | 156) 3,158 244, 632 ” 1,574 99; = 244 
tichmond (12 cities) | } | | | 
Dec. 1 1,633} 2 130} 5 28 50} . 63) 1,355 139! 268 171) 676) 45 56 
Dec. 8 1,621 27 | 131 4 27 50| 2) 62, 1,34 135 266 170} 673 45 56 
Dec. 15 1,618) 276) 134 5 24 50} 2 61; 1,342 132 266 169 674 45 56 
Dec. 22 1,591 280) 138 5 24) 49 2 62) 1,311 109 263 168 672 43 56 
Dec. 29 1,585 280) 138 5 24 50 2 61) 1,305 118 252 168) 670} 41 56 
1tlanta (8 cities) | | 
Dec. 1 1,552 363) 209 10 33) 27 1 83| 1,189 59 295 209 461 50 115 
Dec. 8 1,552 361 211 10 30 28 1 81; 1,191 59 294, 208 465 50 115 
Dec. 15 1, 546) 366) 216 10 29 29 1 81; 1,18 55 290 206 467) 49 113 
Dec. 22 1,527) 367 219) 9 28) 28 1 82) 1,160 42 282 201 473) 49, 113 
Dec. 29 ss 1,489) 365) = 8 27 29 1 79| 1,124 33 258) 200! 471 49) 113 
Chicago (12 cities | | | | 
Dec. 1 | 7,811) 1,475 1,053] 89 as 138 1 116 6, 336 659 1,584 776| 2,590) 215 512 
Dec. 8 7,682)| 1,474 1,053 89 77 138 1 116, 6,208 579) 1,546 772; 2,589 216 506 
Dec. 15 7,689] 1,474] 1,055 89 74 138 1} 117 6,21 592} 1,538) 762) 2,606] 212) 505 
Dec. 22 -| 7,569 1,469) 1,072) 82) 61 137 1 116, 6,100 484! 1,531) 762| 2,609 210 504 
Ww 29 | 7,57 1,454 1,061 81 58 137 1 116, 6,116 508) 1,518) 7 2,608) aa 503 
St. Louis (5 cities | | 
Dec. | 1,56 410 253| 7| 10 64 2) 74| 1,159 78) 266} 148) 521) 34) 112 
Dec. 8 } 1,55 411 254| 7 10 64) 3) 73) 1,147 70 261) 148} 521) 35) 112 
Dec. 15 ss 554 413) 258 7 10 64 3) 71; 1,141 68 261) 145) §22) 34) 111 
Dec. 22 | 1,541 417 259 7 13} 64 2) 72; 1,12 51 261 143) 524) 34} 111 
y De >. ee 1,531] 415 258) 7 13) 64 2 71; 1,116 47; 261) 143} on 34) «11 
innea polis cilies | | 
Dec. a 007] 196 115) 2) ‘ 14 1 57 811 89) 192) 95| 355) 2s) 51 
Dec. 8 1,002 195) 116 3) 4 14) 1 57) 80 81! 189 96) 360) 29 52 
Dec. 15 999)) 194) 116 3) 4 14) 1 56) 80. 79 189} 96 360) 52 
Beg | qd i od of ood Ss eo me Sl Bs 
ec. | | 
Kansas City (12 cities) | | | 
Dec. 1 .” 2 241 6) 12 40) 58) 1,381 159 319 234) 492 53 124 
Dec. 8 1, 240 5| 11 re 57) 1,379 150, 322) 234) 495 125 
Dec. 15  £ 244 5| 11 OE, ccd: 58 1,379 148} 325} 229) 499 53} 125 
Dec. 22 : a 242) 5| 12) 40)... 57, 1,36 136) 323) 229 497 53 127 
ae: 29 dases- 4 i 241) ‘| o 40 sv 1,32 6| 313) 226) 493 50) 124 
las (9 cities } 
Dec. 1 1, 220! 3) 21 20) 57; 1,039 106 277 146) 412 45 53 
Dec. 8 1, 221 3) 21 20 57; 1,0. 8 105 278) 146) 411 46 52 
Dec. 15 $3 223) 3) 21 20 57; 1,0 102 281) 145 409 46 51 
Dec. 22 1, 223 3) 24 20) 59, 1,016 91 278! 144) 407 46 50 
g Dec. 29. way * a i 26, 20 59, 1,006 93} 275, 144, 398) 45 51 
an ranctsco \/ ctltes | | | | | | 
a 4, $27) 18) 44 317 1 1041 3,878 439 794 429| 1,776 130 310 
Dec. 8 4, 530 17 29 315 103) 3,861 423 800 428| 1,771 131 308 
Dec. 15 4, 525 17) 31 315) 106, 3,898 445 803) 427, 1,785 130 308 
Dec. 22 4, 530) 17| 31 Swe 111) 3,864 438 797; 427) 1,771 129 302 
pes. re 4, S24) 17/30} 306 109 3,858 432 e 424| 1,774] 129} 307 
ity o icago*.. | | | } 
Dec. 1 4, 779) 80) 68) 23| 1) 54) 3,803 359 945) 510} 1,596 70 323 
Dec. 8 i ° 778 81) 67 23} 1) 54, 3,720 323) 907| 505; 1,596 72 317 
Dec. 15 4, 776, $i} = GA|Ci«w sO 1} $4) «3,712 317, 902) «494, «1,611 72| 316 
Dec. 22 | 4,6: 790 75 52 24 1 343, 63 238) 903! 493) 1,613) 72 316 
Dec. 29 ; 4, 786 74 49 24 1 54| 3,625 232 896 493) 1, 613) 76 315 
* Separate es for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for the 
New York and Chicago Districts, as shown in this table, include New York City. and Chicago, Aa. 4 +63 - 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 







































































{In millions of dollars} 
} | | | Demand deposits, Time deposits, Interbank 
| except interbank except interbank deposits 
| Re- l 
\serves | Bal- | De- | Indi- Indi- | Domestic 
Federal Reserve ith | Cash ‘ith _mand | vid- | States | Certi- wid- | States| U-S.| Danks Bor- | SP | Bank 
district and date ani | posits | part- and fied U.S part- and eee row- = deb, 
(1943) | Re- vault acotel ad- | ner- om fi - | Gov-| ner- mf ment For- | ing5 |counts| ‘ts 
| serve | banks |justed!) ships, | ab > | ern- | ships, of and eign 
|Banks | and | Givi. lchecks|™Ment) and | 34} |Postal| De- |; 
| | cor- a ee og cor- ivi- |"Sav- | mand | Time 
} | pora- | S#0ns | ete. pora- | sions 
tions tions | 
~|——— |} - tT re Cen ee ) oe ee 
| 
Boston (6 Cities) | 
Dec. 1 413 60 112; 1,999 1,970] 119 28 560 269 2 284 17 2 262 623 
Dec. 8 432) 63) 110] 2,030! 1,994 108 27; 487 270 2; -282| 18 6| 263) 594 
Dec. 15 433, 65; 126) 2,050) 2,039) 105} 31 447; 270 1 2} 288) 18 6| 260) 650 
Dec. 22 435) 67 122) 2,048 2,033, 103) 31 436) 271 1 2 297 18 9 259 671 
Dec. 29 452 66 125} 2,025; 2,016) 100) * 443) 272 1 2) 309 18 4 260 619 
New York (8 cities)* | | | 
Dec. 3,455 121) 123) 13,622) 13,906 425) 627) 4, ons 1,135) 22 12} 2 826) 4 716 41) 1,789) 5,131 
Dec. 8 3,442) 133) —119| 13,797| 13,926, 396, 422| 3,509! 1,143) 22) 12} 2,767; 4) 725; 92) 1,792) 5,031 
Dec. 15 3,553 137 138) 14,081; 14,375 392 534) 3, 207) 1,156 22 12) 2,859) 4 706 98) 1,809) 5,902 
Dec. 22 3,477 143) 137| 13,911) 14, 108) 381 472) 3, 126) 1,159 22 12} 2,800 4 730 85| 1,801} 6,219 
Dec. 29 3,500) 136} 155) 13,843) 14,087) 378 553) 3,177) 1,167 22) 12) 2,831 + 742 70} 1,802) 5,320 
Philadelphia (4 cities) | } 
Dec. 1 | 380 29 89 1,640) 1,688) 54 20 448 161 2 336) 6 5 226 452 
Dec. 8 | 386 31 77; 1,660) 1,700 47 19 389) 162 3 329 6 2 227 524 
Dec. 15 j 388 31 86 1,685) 1,746 48 32 357 163) 3 335) 6 8 226 597 
Dec. % | 377 32 85 1,639) 1,686 60 27 348) 164) ? 331) 7 yon 226 622 
° Bee. | 377 32 90) 1,635 1,674) 64 34, 364| 165 3| 328) 7 226 509 
Cc leceland (10 cities) | 
Dec. | 698 69 219, 2,800' 2,844 114 60 578) 805) 48. 486, 10 2 427 773 
Dec. H | 679) 72) 205} 2,830) 2,847 112) 53 500) 808 48 475) 10 2 426 748 
Dec. 15 | 727 77 220; 2,901 2,959) 115 72 465) 809| 48, 491) 10) 2 427 892 
Dec. = 707 77 202! 2,862 2,902} 112 74 455) 812 48) 478) 10, 2 1 426 987 
Dec. 718 72 206; 2,809) 2,882) 115 62 406) 819 48) | 478) 10) 2 427 888 
Richmond (12 Cities) | | | | | 
Dec 276 36 139, 1,050) 1,046) 75) 19 285) 226 2 7 388 7| 1 112 339 
Dec. 3 278 37 146, 1,076; 1,069) 75) 17; 250 226 2 8 397 7 1) 2 112; 330 
Dec. 15 | 277 37 159) 1,098) 1,095 75) 27 230 226 2 8 404) 7) 1) 2 112} 375 
Dec. 22 270 39 147, 1,068 1,072, 80) 25 225 227 2 8 387 7) 1 2; 112) 406 
Dec. 29 278 40, 130) 1,064) 1,064 78} 20 228 228 2 8) 379) 7) 1 112, 345 
Atlanta (8 cities) 
Dec. | 290 24 162 982 945) 140) 9 241) 239 2 4 466 1) 4) 10) 108) 316 
Dec. 8 287 25 159, 1,005) 968) 134) 9, 211! 239 2 + 471 1| 3 8} 108 315 
Dec. 15 285 26 152) 1,010 994 134| 10) 195 239) 2 4 470, 1| 4 3} 108 | 352 
Dec. 22 | 283 28 135 984 950 139) 10 190) 241 2 4 460) 1 4 5 107! 403 
Dec. 29 | 278 28 149 974) 942 138) 8 191) 242 3 4) 439) 1 4 6 107; 320 
Chicago (12 cities)* | | 
Dec. | 1,362) 92 392; 5,221, 5,133) 389) 64) 1,316] 1,170 3 8 1,480} 5) 15 491| 1,950 
Dec. 8 | 1,366 99 388, 5,263 5,158 374) 58) 1,155) 1,175 3 8 1,469 5 16} 492) 1,848 
Dec. 15 1,382; 103 404; 5,342 5,339 358 76, 1,071 1,181) 3 8 1,501, 5} 15 489) 2,106 
Dec. 22 1,349 105 392! 5,213 5,200 357) 64) 1,045 1,185 3 8 1, 468| 5 16 7 489) 2,137 
Dec. 29 } 1,305, 103 383) 5,172 5, 169) 353} 67, 1,080 1 187) 3) 8 1, ed 5) 18 6 491| 1,943 
St. Louis (5 cities) | | | 
Dec. 278, 19} 112) 4917 961| 61 13) 224! 214) s| 508) 1} 16} 109) 355 
Dec. 8 282 20 111 937 977 68) 11; = 196) 215) | 5 515 1 8 109 320 
Dec. 15 294 20 113 955; 1,015) 63) 14) = 180) 216) ‘| 5 $22) 1 8 109 379 
Dec. 2 279 22 115, 930) 980) 62) 12) 176) 216) | 5 518) 1 15 109 412 
Dec. 280 20 109 921) 982) 59 11) 177) 218) 5 $11) 1 12 109 328 
Minneapolis (8 cities) | | | | } } 
Dec. 169 10 74) 618) 591| 78) 12} 173) 127) .| 1 273) er 72 248 
Dec. ; 173 10 71 632 607 81) 9 151) 128) | 1 276) 5 ; 72 239 
Dec. 15 176; 10 77| 646 625 78 9; 138) 128} | ‘1 280) 5 ‘ 72 244 
Dec. 22 173 10) 75 626 602) 78) 12 134 128) 1 272! ae 73 273 
Dec. 29 172) 11) 74) 627) 601 78 11 136) 129 | 1 257) 5 1 73 223 
Kansas City (12 cities) | 
Dec. 1 383 21 283, 1,133) 1,143 112) 16) 224) 170 1 3 779) 5 2 124 408 
Dec. 8 376 22 279; 1,131! 1,148) 105) 15 198) 171 1 3 791) 6). - 125 402 
Dec. 15 378 22 283; 1,170 1, 204) 108) 16 182! 171 1 3 778) 5 ra 125 431 
Dec. 22 367 22 278 «1,132 1,158) 116, 16 177 171 1 3 781) 5 7 125 517 
Dec. 29 374 23 265, 1,110) 1,118 116) 19 181 172 1 3 741 5 15 126 451 
Dallas (9 cities) 
Dec. #..... 294 20 218 1,034) 1,042 58) 15) 197) 147) 8 3 426 2 100 282 
Dec. 8.. 293 22 227; 1,045, 1,051 63) 15 174 148 9 3 446) 2 97 288 
Dec. 15 302} 22 238' 1,071; 1,097 59 22 161) 148 9 3 450) , oe 101 326. 
Dec. 22 295 23 220, 1,048) 1,076 50) 24) 158) 149 9 3 437) 3 101 379 
Dec. 29 280) 25 219, 1,035 1,045 53 24, 161 150 9 3 426) 2 101 304 
San Francisco (7 cities) | | } | } 
ec. 1 , | 787| 44 271, 2,635 2,701 141) 68; 799 1,266 26 18 458) 11 23) 416, 931 
Dec. 8 795 41 263, 2,669 2,702 154) 66 701 1,272 29 18 450 11 22 417) 985 
oS) ae 788) 43 288 2,741 2,799 173) 77 647 1,275 26 18 465) il 22 417) 1,013 
Dec. 22 776 42) 263 2,724 2,754 178) 64, +618 1,280 26 18 438) 11 22 415) 1,010 
Dec. 29 Po 762 45) 258 2,680) 2,717 164 67; 627 1, 288 26 18) 427) 11 24 415 933 
City of C. Chicaeo* | | 
ME, Biscecks ue ts 847 38) 177) 3,151; 3,156 189) 31 853 505 2) 1,047 13 322) 1,130 
Dec. H 847 41 185, 3,194 3,174 183) 28 744 508 | 2) 1,037) 13 323} 1,158 
RS Ty i eghaedis ee a 866, 40 183) 3,215' 3,254 176) 40 691) 514, | 2) 1,057 13) 320; 1,274 
“ts 837) 44) 174, 3,129 3,153 178 27| = 674! 516} 2, 1,034 13 320} 1,246 
Dec. 29 817 42) 165 3, 101) 3,149 165 33} 697) $13) | 2 997 16 321) 1,162 
| | } | | 
* See note on preceding , : 
1 Demand deposits other a interbank and U. S. Government, less cash items reported as in process of collection. 
Debits to demand deposit accounts except interbank and U. $. Government accounts. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
P {In millions of dollars] 








Dollar acceptances outstanding 




























































































} — - a - = a 
| Commer: | Held by Based on 
d of | = li ae fo ed i 
End of month | paper Total Accepting banks ods stored in or 
out- | og ne | Imports | Exports shipped between 
standing standing Others? into | rom Dollar | points in 
Own Bills crs | United | United | exchange |} —————_—— — 
Total bills bought States | States United | Foreign 194 
| | j 194 
1942—August... 297 139 108 sivz i = 7% | 8 (3) | 41 11 i 
September............ 282 123 97 of Soe 66 | 6 (3) 41 10 
tober. 119 94 63 31 25 60 | 6 mz | 12 
November .......... 261 116 90 61 29 26 s7 | 6 (3) =| 39 12 194 
December | 230 118 93 60 34 25 y 9 (3) 38 14 
1943—January............. 220 | 120 95 60 35 24 57 | 12 (3) 38 12 
ebruary 209 127 102 64 38 25 60 14 (3) 41 12 
March... 201 | ~= 130 101 62 39 29 6 | 12 (3) 39 10 
(eS See 179 | 128 99 61 38 29 -. a 9 (3) 38 11 
May 100 | 136 105 65 40 31 79 8 (3) | 37 12 
June 143. CO 140 102 62 40 38 82 | 10 (3) 36 12 
July... iso. | 139 102 64 38 36 Bae (3) 35 10 
August oP | 156 130 94 59 36 | 36 10 (3) | 33 11 
Sepiember...... ge SHE 84 a 33 69 7 (3) | 30 11 4. 
October | 188 115 88 Pee so ee: ee 67 9 (3) 29 10 Wi 
November 202 111 &8 53 35 | 23 59 11 | (3) 31 9 
} | , 
1 As reported by dealers; includes some finance company paper sold in open market. 
None held by Federal Reserve Banks. 
3 Less than $500,000. 
Back figures.—See Annual Report for 1937 (table 70). 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE ce 
FIRMS CARRYING MARGIN ACCOUNTS M 
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars} 
Debit balances Credit balances oe 
Customers’ Other credit bal 
End of month |. Debit Debit credit balances! — 
| Customers’ | balances in| balancesin| Cash on Poe ane . oS = ; 
debit partners’ firm hand | Money I | we 
balances | investment | investment andin | borrowed? Other |j npartners,) infirm = 1, capital 
(net) and trading| andtrading| banks | Free (net) investment jinvestment | ‘, counts 
accounts | accounts - and trading and trading (net) 
| | accounts accounts , . ’ 
1936—June... 1, 267 67 164 219 985 276 86 24 14 420 
cember i, 395 | 64 164 249 =| = s 1,048 342 103 30 12 424 
1937—June | 1,489 55 161 214 1,217 266 92 25 13 397 
ember... 985 | 34 108 232 688 278 85 26 10 355 
1938—June 774 27 88 215 495 258 89 22 ll 298 
cember 991 32 106 190 754 247 60 22 5 305 
wo une 834 25 73 178 570 230 70 21 6 280 
Jecember 906 16 78 207 637 266 69 23 7 277 
1940—June 653 12 58 223 376 267 62 22 5 269 
ecem ber . 677 12 99 204 427 281 54 22 5 247 
1941 —_. 616 ll 89 186 395 255 65 17 7 222 
Ree 600 8 86 211 368 289 63 17 5 213 
TE 496 9 86 180 309 240 56 16 4 189 
1942—November.......... *520 ‘ ra - ; ae #320 . Of SRA Pe FRR: ee Pe hey oe 
RE 543 7 154 160 378 270 54 15 4 182 
1943—January.............! - 0, ERS Borie eae RD Ae nn Canad 5 Mid ou bck nace ed o aaa Raden dienes 
ebruary....... *550 *320 1) SERRA) Rae tel RR A ie 
NG oo vs a's os *610 *350 ey: SSR See Ne Bie 
April 670 *570 gs EN eR cae. apie 
May °740 *550 #330 
Wiis ow asatdewe 761 9 190 167 | 529 334 66 15 7 212 
July °780 °530 | CASS STE Te ERS! Cet ee ne 
August.... °740 £490 €340 
September *770 °770 €320 
October °780 °740 €330 
November *740 600 | = #340 ’ 
* Estimated. Complete reports now collected semi-annually; monthly figures for three items estimated on basis of reports from a small number of 
large firms. 
‘I Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’ 
own rtners. > 
"includes money borrowed from banks and also from other lenders (not including member firms of national securities exchangés). 
Nore.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method by 
which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,” and explains that the last column is not 
to be taken as representing the actual net capital of the reporting firms. : 
Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 

































































[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
’ ~ ey watinen 4:2 IN PRINCIPAL CITIES 
— ields on U.S. 
Prime | Stock | Government securities ; {Per cent per annum) fa ii Relea 
| Prime | ex- a l 
bank- | 7 Other 
- , com- > | change 7 11 South- 
Year, manetal — cal 9- to 12-| Total New North- | ‘rn and 
month, or accept-| joan month 3- to 5- 19 cities York ern and Western 
_ wee paper, | ances, 3- certifi- City Eastern iti 
4- to6- | 90 re- | month| cates | 7°" cities — 
months!) gives | BEW- | pillss fin- | taxable Scabies 
- 1s2 : of in- | notes 
| " debted- 1934 average!..........6.6..-- 3.45 |} 2.45 | 3.71 | 4.32 
. ness | 1935 average!................. 2.93 1.76 3.39 3.76 
1936 average’................. 2.68 1.72 3.04 3.40 
; 1940 average........ 56). A T LSD 1. OM 1..+---..}00--- . | 1937 average’.............-++- 2.59 1.73 2.88 3.25 
1941 average........| 54 44 1.00 et iw -76 1938 average’...............-. 2.53 1.69 2.75 3.26 
1942 average....... | -66 4 1.00 . 2 kee 1.13 pe — a“ - aa 
| | . . . . 
1942—November..... 69} 44 | 1.00 | .371 | .80 | 1.34 | toapaverage............-....| 263 || 2.08 | 2:56 | 3.38 
December 69} .44 | 1.00 363 80 | 1.34 1941 average Saks dick lend 1.97 2.55 3.19 
1943—January 69 44 1.00 367 76 1.29 IDET QUGTERD.... «0 sce cseccvecs 2.61 2.07 2.58 3.26 
ebruary.... 69 44 1.00 372 73 «| 1.24 1939—March................-. | 2.95 2.13 3.05 3.77 
March . ena 69 44 1.00 373 75 1.33 — eS a ae 2.91 2.15 3.05 3.62 
| ae 69 44 1.00 373 78 | 1.39 tember 2.68 2.04 2.78 3.31 
} ay. .69 44 1.00 373 4 = December...........-.. 2.59 1.96 2.59 3.32 
une... | -@) 44 | 1.00 | .374 | 2 1940—March. . 2.65 2.03 2.67 3.35 
July. | .69| .44 | 1.00 374 68 | 1.30 Tene... 2.59 2:00 2°49 3°38 
August wal .69 44 1.00 375 75 | 1.29 September 2.68 2.14 2.56 3.43 
September... .69 | .44 | 1.00 | .375 | .77 | 1.2 December..........-... 2.59 2:00 2.53 3.36 
October -69 44 1.00 375 78 |} 1.31 h 2.58 2.06 2 3.25 
November 9 | 44 | 100 | .375 | 4.77 | 1.29 saat ~~ <a 4 eo 2 a4 
Week ending: a= Eedanieda pineal 2.60 1.98 2.62 3.29 
ner. 27. or 36 % yo 375 | | ap December 2.41 1.88 2.45 2.99 
ec. 4. | 7a2%4 % 00 | 375 -78 . 1942—March.................. 2.48 1.85 2.48 3.20 
Dec. 11. 2634) % | 1.00 | .375 77 | {1.29 ehttertanresse: 2.62 2.07 2.56 3.34 
Dec. 18. 26-*4 %m | 1.00 375 77 | “1.31 Seoabe hae taba 2.70 2.28 2.66 3.25 
Dec.25.......| 4% | % | 1.00 | .375 76 | 1.31 December 2.63 2.09 2.63 3.26 
! 
1 Monthly figures are averages of weekly ailing rates. ee: = a 2-3 4 
2 The average rate on y stock exchange time loans was 1.25 per Sones Le 2 48 2°05 21 273 
cept during the entire period. : : , : ——- : , . ‘ 
~ — = new bags Ry ae | 7 period. Tax-exempt bills prior to POS Se DAG RE eS LE : 
March 1941; taxable bills thereafter. 1 Prior to March 1939 figures were reported monthly on a basis not strictly 
} —— issues une = : to , on ) ah comparable with the be om quartert series. . 
Number of issues decrea rom 2 to I on » Io. . Back es.—See November 1939 BULLETIN, pp. 963-969 for description 
Back figures—See Annual Report for 1937 (tables 43 and 44). Figures | and for ee * » ° 
on Treasury bills and Treasury notes available on request. 


BOND YIELDS ! 
(Per cent per annum] 
































| U.S. | Corporate (Moody’s)5 
Government? | Munic- | Corpo- |—— — —--- — 
| ; . | 
Year, month, or week rs . ca (high- By rating By groups 
Partially grade)? | grade)* Total - eae . — page PER h RRO 
tax- Taxable } ton he A B Indus- Rail- Public 
| exempt trial road utility 
| 
Number of issues... .| 2-6 | 2 15 5 120 30 30 30 30 40 40 40 
1940 average........... 22k |.....00. | 2.50 | 2.77 3.55 2.84 | 3.02 | 3.87 | 4.75 | 3.40 | 4.30 | 3.25 
1941 average.......... ete” Taso) cas 2.10 2.67 3.34 2.77 2.94 3.30 4.33 2.95 3.95 3 12 
1942 average......... | 2.02 2.35 2.36 2.75 3.34 2.83 2.98 3.28 4.28 2.96 3.96 3.12 
1942—November...... | 2.06 2.34 2.20 2.71 3.31 2.79 2.94 3.24 4.25 2.93 3.93 3.06. 
December... 2.09 2.36 2.26 2.72 3.32 2.81 2.96 3.23 4.28 2.94 3.96 3.07 
we-5 | 2.06 2.32 2.27 2.70 3.27 2.79 2.93 3.20 4.16 2.90 3.86 3.05 
SES 2.06 2.32 2.22 2.68 3.23 2.77 2.89 3.17 4.08 2.88 3.78 3.02 
March. . 2.08 2.33 2.21 2.70 3.20 2.76 2.88 3.14 4.01 2.87 3.73 3.00 
April. 2.02 2.32 2.20 2.68 3.19 2.76 2.88 3.14 3.96 2.87 3.69 3.01 
ay.. 1,92 2.30 2.13 2.65 3.16 2.74 2.87 3.13 3.91 2.86 3.64 3.00 
June 1.85 2.29 2.07 2.63 3.14 2.72 2.85 3.11 3.88 2.84 3.61 2.98 
July 1.82 2.27 1.97 2.58 3.11 2.69 2.82 3.09 3.81 2.80 3.56 2.95 
August 1.83 2.28 1.91 2.57 3.10 2.69 2.81 3.08 3.81 2.79 3.55 2.96 
September. . 1.80 2.30 1.92 2.59 3.11 2.69 2.82 3.10 3.83 2.82 3.56 2.96 
October .... 1.81 2.30 1.88 2.60 3.11 2.70 2.83 3.10 3.82 2.82 3.55 2.96 
November 1.85 2.32 1.90 2.61 3.13 2.71 2.84 3.11 3.83 2.85 3.56 2.98 
Week ending: 
ov. 27. 1.86 2.33 1.95 2.61 3.13 2.72 2.86 3.12 3.83 2.86 3.56 2.99 
Dec. 4 1.86 2.34 2.00 2.62 3.15 2.74 2.88 3.13 3.84 2.87 3.57 3.00 
Dec. 11 1.86 2.34 2.02 2.62 3.15 2.74 2.87 3.13 3.84 2.87 3.57 3.00 
Dec. 18 1.87 } 2.34 2.01 2.63 3.14 2.74 2.87 3.13 3.83 2.86 3.57 3.00 
Dec. 25 1.86 | 2.34 2 2.64 3.14 2.74 2.86 3.12 3.81 2.85 3.56 3.00 





























00 

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 

2 Average of yields on all outstanding issues due or callable in more than 12 years. 

3 Standard and Poor’s Corporation. 

‘U.S. Treasury Department: 4 . 

5 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the-industrial Aaa and Aa groups have been reduced 
from 10 to 4 and 10 to 6 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 9 issues, respectively. 

Back figures.—See Annual Report for 1937 (table 80) and for high-grade corporate bonds, Bulletin of the Treasury Department for July 1941, pp. 
21-24. Figures for U. S. Government bonds available on request. 
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SECURITY MARKETS! 















































Bond prices Stock pricess 
a —_———— = — Se -| Volume _ 
Corporate* Common (index, 1935-39 = 100) of trad- 
Year, month, or week U. S. | Munic- | Pe i Tie nets * | a ee (in the ‘ 
Gov- | ipal Medium and lower-grade | | _ Pre- | pode oye 
ern-, | (high | High- — De- | ferred®| ...,) || Indus- | Rail- | Public | Shares) 
ment’ grade) | grade | potqi || Indus- | Rail- | Public |faulted trial | road | utility 
trial road | utility 
Number of issues | ste is| 50 10 20 20 15 15 | 402 || 354 20 28 193 
193 
1940 average | 107.2) 123.6 | 115.9} 94.8 97.3 | 83.8 | 103.5] 14.0 | 169.2] 88 88 71 96 767 193 
1941 average.. | 111.0) 130.9] 117.8] 98.9 }} 103.9| 86.9 | 106.1] 21.9 | 171.9| 980 80 71 81 629 193 
1942 average 109.9 | 126.2] 118.3 | 100.1 |} 109.1 | 86.6 | 104.8| 27.2 | 162.4] 69 71 66 61 466 193 
i 193 
1942—November. 109.4 | 129.0 | 119.5 | 103.2 }} 113.8 | 87.6 | 108.3 | 29.6 | 165.4) 75 ee 66 686 194 
December 108.9 | 127.8 | 118.9 | 103.6 |} 115.3 | 86.5 | 109.1] 29.9 | 166.9| 76 79 | 69 65 818 194 
| | 1 
1943—January. 109.4 | 127.7} 119.5 | 105.4 || 115.7 | 89.9 | 110.5] 31.7 | 168.0] 80 82 74 69 820 
ebruary.. 109.4 | 128.6} 120.0| 106.4 || 115.9| 92.0 | 111.4] 33.5 | 170.8] 85 88 78 73 1,247 194 
March. 109.1 | 128.7 | 119.8 | 108.0 || 116.7] 95.3 | 112.1] 39.9 | 171.5| 988 91 86 76 1,504 
April... . 109.9 | 129.1} 119.9 | 109.2 }} 116.3] 97.8 | 113.4] 44.7 | 171.5 | 91 94 93 79 1,485 
May 111.4 130.4 120.1 | 110.0 116.1 | 100.1 113.7 49.1 172.1 95 97 98 84 1,593 
jepe 112.4 | 131.5] 120.5 | 109.9-]) 116.6] 98.7 | 114.4] 47.6 | 173.8| 97 99 94 85 992 
uly. 112.9 | 133.4] 121.1 | 110.8 |} 116.6| 100.4 | 115.3| 48.1 | 175.9| 99 101 97 88 1,145 
August. 112.7 | 134.6 | 121.1 | 110.4 || 117.0| 98.6 | 115.6] 44.2 | 176.4] 94 96 91 86 604 
September 113.2 | 134.4] 120.8/ 110.4 | 117.1] 98.4 | 115.7] 46.4 | 175.9] .96 98 91 87 663 
October 113.0 135.2 120.9 | 110.6 117.9 98.6 115.4 49.9 175.1 95 97 92 87 633 
November 112.4 | 134.9| 120.4| 111.3 }} 118.9] 99.8 | 115.2] 45.4 | 172.6| 91 93 87 85 886 
Week ending: 
Nov. £112.3 | 133.8 | 120.0 | 111.7 || 119.3 | 100.6 | 115.2] 45.5 | 170.3] 91 92 85 85 636 
Dec. 4 112.3} 132.8] 119.8 | 111.5 ]} 119.2 | 100.3 | 114.9] 45.1 | 169.1 | 90 91 83 85 685 19 
Dec. 11 112.3 | 132.4 | 119.9 | 112.0 ]} 119.5 | 101.3 | 115.1 | 46.2 | 169.5] 93 94 86 86 958 
Dec. 18 112.1 | 132.6} 119.9 | 112.2 }} 119.4 | 102.0 | 115.1] 46.9 | 168.7] 92 04 86 85 777 
Dec. 25 112.3 | 132.8 | 120.1 | 112.2 || 119.2 | 102.2 | 115.1 | 47.7 | 168.3] 93 95 87 86 633 











1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 


2 Prices 
of a 2% per cent, 16-year bond. 


rices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond. 


erived from average of yields on all outstanding partially tax-exempt U. S. Government bonds due or callable in more than 12 years on basis 
Prices expressed in decimals. 


‘ Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation. 
5 Standard and Poor’s Corporation. 
Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annua! dividend. 
7 Average daily volume of trading in stocks on the New York Stock Exchange. 
Back figures.—For United States Government bonds, see November 1940 BULLETIN. 


NEW SECURITY ISSUES 
{In millions of dollars] 


















































For new capita! For refunding 
Total Domestic Domestic 
(ow Total Total 5 coalbaed a 
f (do- O- 
Verer mast re- |i mestic State | reg Corporate For-_ | mestic State | Feq- Corporate For- 
| fund- | and and | eral |——; | eign” | and and | ‘eral | eign? 
ing) | for- || Total | mu- . Bonds | for- | Total) mu- | aeen- Bond 
eign) nicl- | ‘cies! | Total |} and | Stocks eign) nicl- | cies! | Total |} and |Stocks 
pal notes notes 
1933.... 1,063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
1934. 2,160 || 1,386 || 1,386 803 405 178 144 35 cn 774 765 136 317 312 | § eee 9 
1935 4,699 || 1,457 || 1,409 855 150 404 334 69 48 3,242 || 3,216 365 987 | 1,864 || 1,782 81 26 
1936 6,214 || 1,972 || 1,949 735 22 1,192 839 352 23 4,242 |} 4,123 382 353 | 3,387 || 3,187 200 119 
1937 3,937 || 2,138 || 2,094 712 157 1,225 817 408 44 1,799 || 1,680 191 281 | 1,209 856 352 119 
1938 4,449 || 2,360 |) 2,325 971 481 873 807 67 35 2,089 || 2,061 129 665 | 1,267 |] 1,236 34 28 
1939 5,842 |] 2,289 || 2,239 931 924 383 287 97 50 3,553 || 3,465 195 1,537 | 1,733 |} 1,596 137 88 
1940 4,803 |) 1,951 || 1,948 751 | 461 736 601 135 2 2,852 |} 2,852 482 344 | 2,026 || 1,834 A er 
Piistvews 5,546 || 2,854 || 2,852 518 1,272 1,062 889 173 1 2,693 || 2,689 435 698 | 1,557 || 1,430 126 4 
1942 2,119 || 1,075 || 1,075 342 | 108 624 506 Oe ee ,044 || 1,044 181 440 422 4i1 il a,* 
1942—November. 100 31 31 7 17 7 Le ee 69 69} 10 46 14 RE ie 
December 150 41 41 9 | 17 15 13 . a) Serer 110 110 9 3x 66 ae a 
1943—January... 176 7 7 4) ee 3 2 eee reer 170 80 45 27 8 8 <a 90 
ebruary. 102 58 58 47 |.. 11 0 ee See 44 44 11 32 2 of SRE aati 
March 200 90 87 33 | 55 47 7 2 110 110 17 55 38 32 is Se A 
April. . 158 % 36 10 | 7 19 15 i Mitdeaa 122 122 13 35 75 73 Sf ee 
May. 157 44 44 12 3 29 25 fo ae, 114 114 25 44 45 42 2 
une 203 41 41 10 | 1 30 22 8 162 162 41 43 78 67 ll 
{en 169 31 31 7 | 4 19 6 13 139 139 42 31 66 65 1 
August 145 29 29 7 |. 22 14 i ss weiisn 116 116 22 15 79 69 10 
September.. 109 20 20 10 | | 10 10 ‘ 89 89 10 24 55 51 5 
October 201 57 57 5 | 11 41 33 7 144 144 il 46 87 59 27 
November 357 165 165 21 23 121 87 34 192 192 | 15 107 70 58 12 






































1 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 
2 Includes issues of noncontiguous U. S. Territories and Possessions. 
_Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. 
revision. 
Back figures.—See Annual! Report for 1937 (table 78). 


Monthly figures subject to 
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NEW CORPORATE SECURITY ISSUES! 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
{In millions of dollars] 
, \ Proposed uses of net proceeds 
Estimated | Estimated . sas 
Yavermeah | gon | oa: New money Retirement of securities Renieens 
Pa | ease Plant and | Working | Bonds and | Preferred “ — 
' orkin an referr purposes 
| Total equipment capita Total notes | stock other Gat 
pene TE eee 22h (ES. ce ete 
1934. ; ; a 384 57 32 26 231 Ae 3 Ae ae 84 11 
RT SN nk 3,332 | 2,266 208 ill 96 1,865 1,794 71 170 23 
1936 4,572 | 4,431 858 478 3,368 3,143 226 154 49 
1937 } 2,310 2,239 991 574 417 1,100 911 190 ill 36 
1938 2,155 2,110 681 504 177 1, 206 1,119 87 215 7 
1939. | 2,164 2,115 325 170 155 1,695 1,637 59 69 26 
1940 | 2,677 2,615 569 424 145 1,854 1,726 128 174 19 
1941 2,667 2,623 868 661 207 1,583 1,483 100 144 28 
WI. adh cre aces | 1,062 1,043 474 287 187 - | 396 366 30 138 35 
1942—January : 171 167 74 38 35 84 82 2 9 
February........ 56 54 17 10 7 24 13 11 3 il 
March oe 125 123 62 58 4 45 . 40 5 Oe . /' Ress daaedsd ve 
Apsil a 135 132 75 20 55 21 me aoe aeeyrean ee Bet addicsnkve 
ay 124 123 57 25 32 14 14 be eh 51 1 
0 EA 152 149 75 57 18 61 56 5 10 3 
uly 61 60 20 17 4 31 31 8 
August.......... 43 42 38 33 5 4 Ei cis vienna de 
September 82 80 31 12 19 25 24 2 
October........ 46 45 4 2 2 41 41 
November...... 35 34 5 1 + 28 , a eae se 
December....... 34 33 16 15 1 17 a | 4 
1943—January......... 9 & S  Riekacabanenles 1 6 6 | ee en Oe 
ebruary........ 49 49 12 10 2 34 a= i Weds 
March - ; 98 96 39 6 32 48 42 | 7 1 8 
April. igs 91 88 yu 3 6 76 74 2 3 died 
| er 83 81 32 14 18 49 — ORO! Pn So, Tw yee ee 
june 99 97 25 10 15 70° eo 4 19 2 
RS wil creas 76 74 3 boa 3 59 40 19 2 10 
August ‘ 106 103 15 12 3 80 79 1 & 
September... .. 69 68 il 6 5 50 42 y 5 2 
October 130 127 3 3 101 07 4 22 1 
November 200 197 122 91 31 69 64 5 6 
PROPOSED USES OF’ PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
[In millions of dollars} 
) \ 
Railroad | Public utility | Industrial Other 
Year or month Total | Retire-| All | Total | Retire-| All | Total | Retire- | All | Total Retire- | All 
net || New |mentof| other | net || New | ment of| other | net | New |mentof| other | net || New |mentof | other 
| pro- ||money| securi- | pur-,| pro- ||money| securi- | pur- pro- ||money  securi- | pur- | pro- |imoney | securi- | pur- 
ceeds ties | poses! ceeds | ties poses* | ceeds | ties | poses4| ceeds ties | poses* 
Web rh AS: Saree) peaaay ws ——|- ee acuptintal aihatindiat aid Se, Pe <a 
| ee a2} 2 | 12 | 31 | a0) 1 | | 42 | 62] 25 Sao 3 oer | 19 
SE ee 120 57 54 10 | 1,250 30 } 1,190 | 30 774 74 550 150 122 46 72 4 
en eet 774 139 558 77 1,987 63 1,897 27 1,280 439 761 80 390 218 152 20 
aR a 338 228 110 | 1 751 89 611 50 1,079 616 373 90 71 57 7 7 
REE Se 54 24 30 |.......| 1,208 180 943 86 831 469 226 136 16 8 7 1 
ae pea: 182 85 97 1,246 43 1,157 47 584 188 353 43 102 9 8&8 5 
1940 319 115 186 18 1,180 245 9 13 961 167 738 56 155 42 9 104 
FS ae 361 253 Be Reeves . 317 993 30 828 244 463 121 94 55 18 21 
Wicardden veeca scenes 47 32 Oe Bktas ees 464 145 292 27 527 293 89 146 4 a 
1942—January...... 10 ae Be. wae ? 110 18 83 10 44 i 3 3 
ebruary........ 4 2 ae eee | FR OS ae 40 13 14 7 Sa Te, Oe ee 
“aa 6 ae eee 71 31 40 47 26 5 DD Eucvesitbennencneseueds 
SSIS SN See Ee: See 17 13 4 Bee 115 62 17 ee Pe SR Se ee 
Ee vo Se eae: 30 12 13 5 93 45 1 FP RSM Se ees fee 
{ure EP 9 3 Dy Bice 70 17 50 3 70 55 6 10 1 iy Se ee 
uly 2 2 6 3 ee 52] 15 29 8 
August 2 oe RES, Se: 38 34 (Ree 2 he PRES PAO NE 7 ee Rape Fe 
September...... 1 iD Ceidedvadithn>+sse 40 6 25 9 38 23 ey, ae A ER ae 
to! it 9 De Beeee tie 29 P tetabicn 6 4 3 RE ONE ES a ee ee 
OS RE Se OS ee eee 17 1 |) eee 17 4 12 SARS TRA SAE, Soe 
December. 4 ae Ree ee 27 10 17 3 2 RS PGS EE OS RES Tee 
OR reese Seer eereeers) Terre freer Veet! errr e sy Creer. 8 1 6 By RE OR: SEN Ae ee 
ebruary........ 8 _  eeeaee hae 39 2 34 3 | 2 Se Sa PR Cae OR eae 
March : . 15 5 eee 22 1 20 1 59 33 18 of SS EY 
/ 7 eee 3 PRT Oe 58 1 55 3 27 5 22 SPSS AAP ene SEP 
a 14 14 38 38 17 11 7 12 7 4 
ee 46 : 46 1 Ba bas aces 50 25 23 2 gee 
fon Fiageudd 7 7 oo) oe 24 1 40 3 26 11 2 2 
August. . 6 6 46 46 |. _ 49 9 35 6 my Ee 2 
September......| 4 Oo ene eae. 49 4 41 4 14 3 9 3 1 i 
October. 28 ss 28 inky 50 49 48 2 24 22 1 1 
November... . 26 3 23 ees REE ; kee 134 119 | 9 6 
1 Estimates of new issues sold for cash in the United States. Current subject to revision. 
2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. : 
3 Estimated net proceeds are 1 to estimated gross proceeds less cost of flotation, 1.e., compensation to underwriters, agents, etc., and expenses. 
4 Includes repayment of other debt and other purposes. he rig 
Source.—Data published by Securities and Exchange Commission. For a description of data, see pp. 217-19 of the March 1942 BULLETIN. 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 






















































































[In millions of dollars] 
Net profits,! by industrial groups Eyed ont 
Other | Non- Oil . = 
Year or quarter Iron | Ma- | Au- | *@mS- | ferrous| Other eas produc-| Indus- = = N, Dividends 
Total |} and | chin- | tomo-| Porta- | metals | dura- ages, ing trial | dura- | neous ” pamge ee 
. tion and ble and | chemi- ~* | profits 
steel | ery | biles equip- | prod- | goods and alin | eae ble | serv- Pre- | Com- 
ment | ucts tobacco} “ing goods | ices ferred | mon 
Number of companies. 629 47 69 15 68 77 75 49 45 30 80 74 152 152 152 
- 1,465 146 115 223 102 119 70 151 98 186 134 122 847 90 564 
Bee desde gies 1,818 278 158 242 173 133 88 148 112 194 160 132 1,028 90 669 
oO PE 2,169 325 193 274 227 153 113 159 174 207 187 159 1,144 92 705 
ae 1,792 226 159 209 202 138 90 151 152 164 136 165 883 88 552 
Quarterly 
1939—1 bases 284 13 20 64 23 25 & 31 14 36 28 24 173 21 114 
2 - 311 14 25 61 21 22 16 36 21 40 29 27 185 22 119 
ee 320 35 26 12 20 30 23 44 26 45 32 29 167 21 125 
ES any 550 85 44 86 39 42 23 41 37 66 45 42 321 26 207 
1940—1 422 47 33 69 41 33 14 34 34 46 41 29 246 21 136 
412 51 39 53 36 29 21 38 30 45 41 30 230 21 158 
3 396 79 34 17 33 30 25 33 25 52 39 29 211 22 158 
4 588 101 52 103 63 40 28 43 24 $1 39 44 342 25 217 
1941—1 510 86 44 79 53 39 23 36 29 49 44 29 286 22 150 
549 4 48 73 56 36 28 43 42 53 48 36 297 23 165 
560 81 46 00 56 38 30 44 56 52 49 46 284 23 170 
bvcécots : 5 72 55 61 62 40 32 37 46 52 46 48 276 24 221 
eee ‘ 419 52 38 46 751 36 19 32 35 39 39 32 204 21 134 
eget ee 364] 52 35 25 | "48 32 18 32 27 35 27 34 174} 23 | 135 
Ris toons. 451 51 36 46 | 749 34 22 42 42 41 35 52 211} 20 | 125 
a cooier. jin 2 49 92 | 754 36 30 44 49 48 35 47 294} 23 | 158 
1943—1...:...... eee 442 53 39 47 754 34 19 39 36 42 36 42 211 21 127 
Per percep’ 442 48 42 49 752 32 22 40 42 41 36 38 221 22 132 
3 in awk 452 50 43 52 753 32 19 39 49 40 36 41 225 21 127 
PUBLIC UTILITY CORPORATIONS 
[In millions of dollars] 
Railroad* Electric power Telephone® 
Year or quarter Operat- | Imcome Net income! Operat- Income . -. | Operat- - 
= - before Divi oe before Net prt. ~ : Net pe 
income Insolvent ends income | incom en incom en 
revenue taxt |JAll roads sends revenue tax! revenue 
Number of companies...|..........]......... nials-o0.¢ct Ribas eyes Vk odaieds 28 28 28 28 32 32 32 
1939 . 3,995 126 93 —102 126 692 159 137 116 1,067 191, 175 
1940 . | 4,297 249 189 —-73 159 735 177 142 118 1,129 194 178 
1941 5,347 674 500 23 186 799 202 133 115 1,235 178 172 
1942 7,466 1,718 959 173 196 348 226 118 98 1,362 163 163 
Quarterly 
1939—1 898 —38 —43 (8) 21 175 46 39 19 259 44 42 
2 | 906 —43 —47 (8) 23 166 37 32 19 267 49 42 
3 1,058 68 58 (8) 21 167 34 30 19 266 47 43 
4 - 1,133 139 126 —4 61 184 43 36 22 274 51 48 
1940—1. oe a 986 —3 —12 —29 25 187 48 41 19 274 49 44 
2 aeons 1,010 15 3 —33 29 176 42 34 19 281 50 44 
3 jeae sae | 1,130 92 71 —14 29 177 41 31 19 281 45 44 
Deehencenades | 1,171 145 127 3 78 194 47 37 20 294 50 46 
1941—1 hedass 1,152 96 69 —5 28 201 59 43 18 295 43 44 
2 Per 1,272 145 103 0 36 191 48 33 24 308 44 45 
3 ; ; | 1,468 267 189 23 34 196 46 25 18 311 45 44 
4 si ; 1,454 166 138 5 87 211 50 34 19 321 46 40 
1942—1 | 1,483 179 90 12 29 216 63 33 19 324 47 44 
2 | 1,797 389 199 37 35 202 53 25 19 336 48 42 
3 2,047 556 283 60 34 208 55 26 19 344 46 39 
4. | 2,139 594 387 64 98 221 56 35 19 358 *22 38 
eee : 2,091 513 209 52 28 229 71 34 19 366 42 40 
2 ‘ .| 2,255 605 239 56 49 221 62 29 18 383 44 42 
3 2,368 653 249 55 39 225 60 29 19 389 45 43 






































1 “Net profits” and “net income”’ refer to income after all charges and taxes and before dividends. 
2 Class I line-haul railroads. 
3 Series excludes American Telephone and Telegraph Company, the greater part of whose income consists of dividends received on stock-holdings 
in the 32 companies. Dividend payments shown here include amounts paid to parent companies, as well as to the public. 
‘ After all charges and taxes except Federal income and excess profits taxes. 
pee eee data are not available for all companies in the group and, therefore, do not add to the yearly totals shown. 
ot available. 
Partly estimated. 
8 Unlike other industrial groups in this table, deductions for Federal income and excess profits taxes in the first three quarters of 1942 were at rates 
specified in the Revenue Act of 1941. Most of the increase in taxes for the year is therefore reflected in the fourth quarter figure. 3 ¥ 
Sources.—Interstate Commerce Commission for railroads; Federal Communications Commission for telephone companies; published reports for in- 
dustrial and electric power companies. Figures for the current and preceding year subject to revision, especially for war producers whose contracts are 
under renegotiation. For description of data and back figures, see pp. 214-217 of the March 1942 BuLLeTIN. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. In millions of dollars] 


























, Marketable public issues! Nonmarketable public issues Fully 
otal 

Total || interest- ., |, Nom | guaran- 

End of month | fio", bearing Certifi- u.s, | Treasury , oy tnterest- a. 

debt rect |! rotaj2 |i reasury | cates of | Treasury | Treasury| -7,,,)2 eo . | tax an deb bearles 

debt - bills” jindebted-| notes bonds — ie savings . ring 

ness bonds notes jeecurities 

1940—June......| 42,968 || 42,376 34, 436 1,38 «|. scceces. 6, 383 26,555 3,166 So eee 4,775 591 5,498 

ec.......| 45,025 || 44,458 35, 645 3 errr 6,178 27,960 3,444 Bye Bicesdsenes 5,370 566 5,901 

1941—June...... 48,961 || 48,387 37,713 Be eee 5,698 30, 215 4,555 4,394}... - 220% 6,120 574 6, 360 

C.......| 57,938 | $7,451 41,562 SE 5,997 33,367 8,907 »140 | 2,471 6,982 487 6,317 

1942—June...... 72,422 , 50, 573 2,508 3,096 6,689 +085 13,510 || 10,188 | 3,015 7,885 454 4,548 

1942—Nov......| 96,116 |} 95,458 66, 554 5,721 37,161 10, 095 43,381 20,117 || 14,079 5, 703 8, 787 657 4,244 

ios 108,170 || 107,308 76,488 6,627 10, 9,863 49, 268 21,788 |} 15,050 6,384 9,032 862 4, 283 

1943—Jan 111,069 || 110,024 77,496 7,423 340,741 9,863 49,273 23,356 |} 16,246 6,749 9,172 | 1,045 4,277 

eD..... 114,024 || 112,851 78,726 8, 232 11,161 9,863 49,273 24,560 || 17,067 ,125 9,565 | 1,173 4,275 

Mar 115,507 || 114,287 79, 662 9,234 11,161 9,797 49,273 24,622 17,891 6,346 10,004 1,219 4,350 

PE aca 129, 849 || 128, 643 91,392 || 10,044 16, 154 9,797 55, 201 27,456 || 19,267 7,783 9,795 | 1,206 4, 363 

May 135,913 |} 134,675 95,382 || 10,853 16,561 9,797 57,975 29,095 , 507 8,163 | 10,198 | 1,238 4,082 

une 136, 696 || 135, 380 95,310 || 11,864 16, 561 9,168 57,520 29,200 || 21,256 7,495 | 10,871 1,316 4,092 

xs 90 141,524 || 140, 238 98,613 || 12,460 16, 561 11,875 57,520 30,169 |} 22,030 7,678 | 11,456 | 1,286 3,782 

ug. 144,059 || 142,721 99,935 || 12,846 17,497 11,875 57,520 30,879 || 22,694 7,703 | 11,907 | 1,338 3,934 

Sept... 158,349 || 157,053 || 111,426 || 13,054 21, 136 11,596 444 33,910 || 24,478 8,851 | 11,717 | 1,296 3,964 

Oct... 165,047 || 163,589 || 115,944 ,064 23,199 11,596 67, 889 35,776 056 9,109 | 11,868 | 1,458 4,113 

Nov.. 166,158 |} 164, 781 115, 909 13,074 23, 103 11,596 67,940 36,595 1} 26,697 9,278 | 12,278 | 1,377 4, 154 






































1 Including amounts held by Government agencies and trust funds, which aggregated $3,766,000,000 on Oct. 31 and $3,760,000,000 (preliminary) on 


Nov, 30, 1943. 


2 Total marketable 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC 


depositary bonds not shown separatel 
3 Including special short-term certi 











blic issues inclades Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service and 
‘cates of indebtedness not shown separately amounting to $422,000,000 on Nov. 30 and $202,000,000 on Jan. 31. 


UNITED STATES SAVINGS BONDS 



























































SECURITIES OUTSTANDING, NOVEMBER 30, 1943 I 
— n millions of dollars 
{On basis of daily statements < Gates States Treasury. In millions ~_ a [ eS. } 
oO ars 
3 Amount | Funds received from sales during | Redemp- 
Issue Amount Issue Amount Month standing ya month tons 
ak = at end o , - : 

Treasury bills Treasury bonds—Cont. month All |] Series | Series | Series All 
Dec. 2, 194: 1,002 | June 15, 1949-51 1,014 series | E F G | series 
Dec. 9, 1943 1,005 pt. 15, 1949-51. 1,292 ———_ 
Dec. 16, 1943........... 1,009 || Dec. 15, 1949-51... 2,098 | 1942—Aug..... .. 11,751 697 454 52 191 32 
Dec. 23, 1943 1,018 |} Dec. 15, 1949-52 .. rh ee 6 12,479 755 510 61 184 34 
Dec. 30, 1943. 1,003 |} Dec. 15, 1949-53....... ‘| 1,786 Oct.. 13,381 935 665 61 210 40 
a ere 1,007 Mar. 15, 1950-52 ..........| 1,963 Sa 14,079 735 542 45 148 43 
eh, SEO... 00.00: 1,005 || Sept. 15, 1950-52........ 1, 186 Dec 15,050 | 1,014 726 66 222 55 
Jan. 20, 1944 1,001 Sept. 15, 1950-52..........] 4,939 
A 1,008 une 15, 1951-54.......... 1,627 1943—Jan. ....... 16,246 | 1,240 815 77 348 63 
Feb. 3, 1944 1,003 pt. 15, 1951-53..........| 7,983 eb... 17,067 887 634 48 205 16 
Feb. 10, 1944........... 1,005 |} Sept. 15, 1951-55.......... 755 Mar... 17,891 944 720 44 180 131 
Feb. 17, 1944 1,001 Dec. 15, 1951-53...........| 1,118 Apr.... 19,267 | 1,470 || 1,007 | 110 353 103 
Feb. 24, 1944........... 1,009 |} Dec. 15, 1951-55........... 510 ae 507 | 1,335 995 86 254 104 

Mar. 15, 1952-54 ........ 1,024 June....... 21,256 876 696 35 144 141 

Cert. of indebtedness une 15, 1952-55.......... 1,501 ) aS 22,030 890 683 38 169 138 
is aes 3, une 15, 1953-55.......... 725 Aug........ 694 802 661 28 112 152 
Feb. 1, 1944.........-. 2,211 une 15, 1954-56 .......... 681 Sept.. 24,478 | 1,927 11,400 | 139 387 155 
Rae, 1; Ws cssacces ie 5,251 ar. 15, 1955-60 ..........| 2,611 ae ea 26,056 | 1,708 || 1,340 93 275 144 
May 1, 1944............ ,655 || Mar. 15, 1956-58 ..........| 1,449 Nov. 26, 697 798 665 23 109 170 
pe RES: 2,545 || Sept. 15, 1956-59.......... 982 
Sept. 1, 1944............ 4,122 june 15, 1958-63 ......... 919 
Get. 6 2006. 2s: sence 3,519 . 15, 1960-65 .. 1,485 : , Amount 

une 15, 1962-67 .. 2,118 Maturity Date of issue outstanding 

Treasury notes — 15, 1963-68 .......... 831 Nov.30,1943 
Dee. Saree 421 <g> Speen 3,78 

Sh) SS 5 ec 964-69....... . 
june RRS: 416 Sept. 15, 1967-72......... 2,716 Series A—1945 From Mar. 1, 1935 176 
pt. 15, 2008........... 283 || Postal Savi s bonds. 117 Series B—1946 From Jan. 1, 1936 314 
Sept. 15, 1944 .......... 635 Goaverstan toes 29 Series C—1947 From Jan. 1, 1937 405 
Mar Panama Canal =... 50 Series C—1948 From Jan. 1, 1938 487 
Mar Series D—1949 From Jan. 1, 1939 799 
Dec Total direct issues. 115,909 Series D—1950 From Jan. 1, 1940 990 
Mar — Series D—1951 From Jan. 1 to Feb. 28, 1941 332 
Dec. Guaranteed securities Series D—1951 From Mar. 1 to Apr. 30, 1941 113 
Sept. Cerra Sees Carp. Series E—1951 From May 1, 1941 1, 255 
Feb. 15, Me 412 Series E—1952 From Jan. 1, 1942 5; 520 

Treasury bonds a Farm ortgage Oop. Series E—1953 From Jan. 1, 1943 8,502 
Apr. 15, 1944-461... el oe ee ee - Series F—1953 From May 1, 1941 222 
Dec. 15, 1944-54........ 1,037 y 1S, “1941-9 a 835 Series G—1953 From May 1, 1941 1, 232 
Sept. 15, 1945-47 .......| 1,214 ver h ublic Housing Series F—1954 From Jan. 1, 1942 631 
Dec. 15, 1945........... 541 oe ority ‘ Series G—1954 From Jan. 1, 1942 2,437 
Mar. 15, 1946-56........ 499} ae (ert Tyas il Series F—1955 From Jan. 1, 1943 696 
June 15, 1946-48........ 1,036 Max 1. "1044 Loan orp. "79 Series G—1955 From Jan. 1, 1943 2,460 
June 15, 1946-49........ 819 ay 44-S2...... ee Se a een ee eee 128 
Oct. 15, 1947-52 ........ 759 June 1, 1945-47 755 
Des: 2 ON... cc... 701 Reconstruction Fin. Corp. 8 Siar oe ie 26,697 

, Apr. 15, 571 
Mar. 15, 1948-50........ 1,115 
Mar. 15, 1948-51 1,223 Jan. 1, i945. 376 
une 15°1948..........| 3,062], Federal "Housing Admin. At current redemption values except Series G, which is stated at par. 
— ae "451 I eee eso co's cs 22 a porarnaer “Funds ea month to month changes in 
mae ae a = : — 7950 ounts outstanding”’ represents the difference between accrued increases 
Dec. 15, 1948-50........ 571 Total guaranteed issues} 3,959 in sedemption valuce and redemptions of bens Gating the month. 

















1 Called as of Dec. 13, 1943, for redemption Apr. 15, 1944. 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 





























































































































(In millions of dollars] — 
Held by U. S. Gov- Privately held’ 
rot | Siena | "el = . 
: an Other investors 
End of month spterest- OE SS Federal Com- Mutual | Insur- 
pears Reserve | Total mercial savings | ance Market Non- 
securities || Special | Public | Banks Seale banks | com- ob | market- 
issues issues panies _able 
manand issues — 
1940—June..... ei | 47,874 4,775 2, 295 2, 466 38, 338 16, 550 3,110 | 6,500 9, 400 2,800 Fis 
ecember.... 50, 360 5,370 2,250 2, 184 40, 556 17,760 3,220 . 9,600 3,100 
1941—June... 54, 747 6,120 2,362 2,184 44,081 20, 100 3,430 7,000 9,400 4,200 
ecember. . 63, 768 6, 982 2,547 | 2,254 51,985 21,790 3,700 8,000 10,000 8, 500 194 
1942—June . 76, 517 7,885 2,726 2,645 | 63,261 26, 390 3,890 8,900 11, 100 13,000 
ecember. . 111,591 || 9,032 3,207 | 6,189 | 93,163 41,340 4,560 11,000 15, 200 21,100 194 
1943— March 118,637 # 10,004 3,130 | 5,919 99, 584 44,160 4,630 10, 900 16,000 23,900 
April 133,006 9,795 3,557 | 6,455 | 113,199 48 ,920 5,180 12,600 19,900 26,600 
i. 138,757 || 10,198 3,562 | 6,222 | 118,77 52,840 5,240 12, 700 19,700 28, 300 
fore 139,472 10,871 3,440 7,202 117,959 52,460 5,290 | 12,800 19,000 | 28,400 
uly 144,020 || 11,456 3,401 | 8,187 | 120,976 }} 54,800 | 5,300 | 12,800 | 18,800 | 29,300 
August ; 146,655 || 11,907 3,425 | 9,088 | 122,235 56,000 5,100 | 12,700 | 18,400 | 30,000 
September ..| 161,018 |} 11,717 4,073 | 8,919 | 136,309 59,200 | 5,900 | 14,200 | 24,100 | 32,900 
October | 167,701 || 11,868 4,125 | 9,354 | 142,354 62,000 | 6,000 14,400 = 24, 700 | 34, 700 
t ' | 
1 Figures for commercial banks and mutual savings banks have been rounded to nearest 10 million dollars and for insurance companies and other 
investors to nearest 100 million. 
Back figures.—See July 1941 Buttetiy, p. 664. 
SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES* 
[Public marketable securities. Par values in millions of dollars] 
|u.s.} | U.S. 
| cro | Fed “a co. | Fed M 
| ern- | » u- | | ern- 4 Mu- 
ae | eral | Com- | tual rs petal ment | eral pore tual —_ 
End of month |agen-| Re- | mercial) sav- | #®°° |Other End of month | agen-| Re- F sav- Other 
stand- || “® Ti: | com- stand-|| cial | ; com- 
: | cles | serve) banks’ | ings | oie ing || CleS | Serve lois ings a 
| and Banks /banks|P*" s) ® || and |Banks s|Pan 
|| trust | i | trust ' 
|/funds | | | | \\funds 
= ores A PRS =e Se | —_————_____— . at = a ee Ses 
Total:? | Treasury bonds: 
—a ~% 55,122|| 2,723 2,645) 24,939 | 3,830 Total: | 
™ .| 80,685) 3,202) 6,189) 38,759 | 4,471 mead hapaless cae’ 38, 085), 2,321] 1,617/14,828) 3,442) 7,766) 8,110 
1943—May 99, 390)| 3,556) 6, 222) 49,159 | 5,117 eC..............-|49,268) 2,739] 2,777/19,445| 4,055] 9,944/10, 308 
une 99, 333)! 3,434) 7,202) 48,665 | 5,161 1943—May........ 57,975)| 3,068} 1,708)/24,006) 4,687|11,539|12,967 
juny 102, 324)| 3,339 8,187) 50,464 | 5,222 ir. ede ey 57,520) 3,045| 1,468) 24,226] 4,725/11,442|12,615 
Aug 103, 796) 3, 417| 9,088; 51,429 | 5,016 RRS ete 57,5 2,996) 1,445/24,723) 4,680)11,365)12,312 
Sept. 115,313) 4,065) 8,919) 54,457 | 5,811 |” SRPRRSE 57,5 2,986) 1,473|25,168) 4,418/11,211/12, 264 
Oct. 119, 867)| 4,118) 9,354) 57,468 | 5,866 Sept. ° 3,614} 1,500)25,900) 5, 393)13, 100/15,936 
Treasury bills: _ Oct. 67,889} 3,616! 1, 506)27,781) 5,447|13,280|16,259 
1942—June 2, 508)| 243) 1,557 28 Maturing within 5 years: 
ec. 6,627) 11} 1,010; 4,497 10 1942—June als a's 604.0 ad in 3,915 336 1,599 224 581} 1,173 
1943—May 10, 853) 12] 2,442) 7,017 14 padres tithe vetoae 754 2,565 253 726) 1,531 
une .| 11,864) 11} 3,815} 6,502 21 1943—May odie decane 754 2,773| 186) 597) 1,519 
june 12460) 11 4,896] 5.939] 31 June sehen yc 867 | 5,122) 298] 991] 2'195 
Aug 12, 846) 11} 5,701} 5,233 122 eee 9,47 854 5,171 294; 984/ 2,170 
Sept. 13,054) 2} 5,351) 6,448 9 Aug vhnaniie wits oe 851 5,272 266; 927) 2,156 
Oct. 13, 064) 6) 5,547) 6,227 10 Sept. . eee ef 853 5,831 226 860; 2,151 
Certificates: } Oct. cence Op eum 668 5,074 214 839} 1,728 
1942—June 3,096) 11 66; 1,971 74 Maturing in 5-10 years: 
ec. 10, 534 17) 1,041) 6,470 129 1942—June. Et hate > 9, 4,959 750) 1,347) 1,536 
1943— May 16, 561) 49) 1,099) 9,759 178| re rr 17, 1,574 9,353) 1,129) 2,101) 2,920 
jure 16, 561) 51} 1,092) 9,823 184 1943—May 22,01 1,093 12,423) 1,435) 2,731) 4,335 
uly 16, 561) 37| 1,092) 9,890 189 jure 17,921 776 10,107) 1,308) 2,326) 3,401 
Aug 17,497) 38) 1,160) 11,000 183 a in 4k 17,921 768 10,373) 1,265) 2,296) 3,219 
Sept. 21, 1: 40) 1,347) 11,936 169 Aug.. 17,921 796 0, 1,094) 2,290) 3,154 
Oct. 23,1 51} 1,565) 13,357 172 NS « hncsinlovie 21, 974 10, 1,838) 2,919) 5,541 
Treasury notes: } > ORE IF 25,4 1,162 13,153} 1,908] 3,024) 6,183 
1942—June.........| 6,689) 76, 714) 3,725 138 Maturing in 10-20 years: 
SS... 9, 863) 92 1,324) 5,670 167 POPE, o cvvelderogt 18,731 2, 168 7,009] 1,957) 3,510) 4,086 
1943—May.. 9,797) 66 919| 5,813 ee —¢ ea “Sees 6, 295) 2,165 6,240) 1,580) 2,778) 3,531 
une..... 9, 168) 61 774, 5,500 155 1943—May 16, 29. 1,623 7,202) 1,376) 2,584) 3,507 
uly . 11,875) 53 721; 7,506 258 une 17,21 1,645 7,611) 1,405) 2,896) 3,657 
Aug 11,875) 56 721; 7,533 244 uly 17,214 1,598 7,745] 1,402) 2,883) 3,585 
Sept. 11,5 57 687; 7,603 198 ug 17,21 1,587 ,839| 1,348] 2,809) 3,636 
Oct 11,5 58 686; 7,569 195 Sept.... oo 06 de or 1,584 7,949) 1,315) 2,794) 3,576 
Guaranteed securities: Oct. 17,21 1,587 8,015) 1,303) 2,761) 3,547 
1942—June... 4,549) 281 5; 2,847 148 Maturing after 20 years: 
b 4,1 311 37| 2,665 108 1942—Jume............. 6, 593 1,258} 512) 2,326) 1,315 
1943—May 4, 327 $4) 2,552 oe ae ee A. SIE coe a ned hs .}10, 1,021 1,286} 1,095) 4,339) 2,323 
june 4,0. 231 54) 2,602 76 1943—May 13,831 1,305 1,603) 1,691) 5,626) 3,605 
uly 3,711 209 33) 2,392 64 — .}12, 91 1,221 1,385) 1,713) 5,229) 3,366 
Aug 3,861) 292! | 2,481 49 Ss Jiwaeg aaa 12,912] 1,216 | 1,434] 1,720] 5,204] 3: 338 
Sept. 3, 88) 318 33) 2,556 42 Aug 12,912 1,222 1,474) 1,711) 5,188) 3,317 
Oct. 3,923 352| 50; 2,521 42 Sept 16,42 1,702 1,514) 2,014] 6,524) 4,667 
| | t 16,7 1,704 | 1,538] 2,020} 6,658] 4,802 
* Figures include only holdings by institutions or agencies from which reports are received; the number reporting varies slightly from month to month. 
Fi, res in column headed “other” include holdings by nonreporting banks and insurance companies as well as by other anon A Estimates of total 
holdings (including relatively small amounts of nonmarketable issues) by all commerica! banks, all mutual savings banks, and all insurance companies 
for certain dates are shown in the table above. 
1On Oct. 31, 1943, commercial banks reporting to the Treasury held $22,593,000,000 of United States Government securities due or callable within 
one yes out of a total of $42,563,000,000 outstanding. 
Including $196,000,000 of Postal Savings and prewar bonds not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
[On basis of daily statements of United States Treasury. In millions of dollars] 





























































































































Mis- } 
a Income taxes! | cella- . Trans- “— In- 
neous | S°cial Total | Net | @ter-| war | fersto Total Trust gen- | crease 
: Period See ee, r -¥ Other} re- re- est | activi-| “St | Other a Defi- bel eral in 
— nal o y ceipts | ceipts® deb ties | 2¢- ba 7c : ct | coun fund | gross 
4 With: | ou atin xes ebt counts, itures etc. - | Soe 
held? er) nuel — ance 
0 Fiscal year ending: 
0 June 1942....... ....| 7,960 | 3,847 | 1,194 666 |] 13,668 | 12,799 § 1,260 (26,011 381 4,745 || 32,397 19,598 | —3,506 +358) 23,461 
0 June 1943.. .}.......{16,004 | 4,553 | 1,508 | 1,230 } 23,385 | 22,282 § 1,808 (72,109 435 3,827 || 78,179 955,897 | —1,861| +6,515| 64,274 
0 
) 1942—November. ...|....... 199 337 248 45 830 601 28 | 6,042 3 291 6,363 | 5,761 +736) —1,814| 3,212 
) December.....|....... 1,972 630 50 50 2,702 2,701 353 | 5,825 25 297 6,500 | 3,799 —794| +7,461) 12,054 
) 1943—January.......|....... 306 365 52 100 824 788 54 | 5,947 35 337 6,372 | 5,584 —135| —2,819 . 
) February. ....|....... 380 352 343 115 1,190 955 35 | 5,770 2 312 6,119 § 5,164 —122| —2,331| 2,954 
) March Date tratites dod acne 4,732 374 50 $1 5,207 5,206 262 | 6,744 1 347 7,354 | 2,147 —549| —1,213) 1,483 
) RR SRSEZ  p 1,000 346 50 159 1,555 1,514 89 | 6,974 38 366 7,466 | 5,952 +48) +8,438 14,342 
) EE hE Ss 940 359 282 160 1,742 1,480 42 | 7,092 1 300 7,435 | 5,955 —39 +70| 6,064 
) ee 3,803 353 57 356 4,569 4,569 609 | 7,469 1 247 8,327 | 3,758 —206| —3,180 784 
) July 19 1,236 512 48 234 2,048 2,007 68 6,432 344 269 7,112 § 5,105 —635 —912) 4,828 
August.. 548 1,016 729 310 403 3,005 2,721 46 | 7,232 15 324 7,617 | 4,896 +131; —2,231) 2,534 
September 674 4,091 S44 53 285 5,448 5,447 311 6,952 2 269 7,535 | 2,087 —410)+11, 794) 14,291 
i October... 557 746 464 46 256 2,069 2,030 131 6,989 36 300 7,456 | 5,426 —132| 41,139) 6,697 
er November .... }1,010 449 363 292 255 2,370 2,099 47 7,541 2 248 7,839 | 5,740 +290, —4,338) 1,112 
Details of trust accounts, etc. General fund of the Treasury (end of period) 
Social Security Balance in 
Net ex- Other Assets 
. ig accounts ditur general fund 
e in - - 
| counts of pate | omits lab Work 
, ao * - pos i ork- 
oe Invest- 7 Govern- | Re- | Invest- 5 Total in in | Other | “* | aire | i 
* coints | ments to ment | ceipts | ments | Pa Federal | special | assets bat. 
Pp agencies Reserve | deposi- ance 
Banks 
Fiscal year ending: 
— 1942...... 2,327 1,705 614 3,625 863 221 533 3,443 603 1,679 1,162 452 2,991 2,229 
une 1943...... 2,810 2,350 456 2,194 71,117 655 ~ 7133 10,149 1,038 7,667 1,444 643 9,507 8,744 
1942—November... . 471 170 4 —449 "52 i oP 3,557 512 1,695 1,350 475 3,082 2,320 
December... . 75 350 33 548 99 i See 11,032 1,516 8,166 1,350 489 10, 543 9,780 
1943—January.... 110 43 35 186 74 47 8 8,200 465 6, 367 1,368 477 7,724 6, 961 
ebruary.... 498 230 35 370 52 40 —3 5,895 623 3,892 1,381 503 5,392 4, 
March....... 36 272 36 300 82 53 7 4,758 643 2,694 1,421 579 4,179 3,416 
[aa 111 35 33 17 92 58 12 13,112 1,215 10,485 4,412 495 12,617 11,854 
RRS 539 258 31 356 81 57 —41 13,152 651 11,117 1,383 465 12,687 11,924 
June........ 169 428 3M —82 152 119 30 10,149 1,038 7,667 1,444 643 9, 8,744 
soe 245 179 29 726 315 252 9 9,127 979 6,790 1,358 532 8,595 7,832 
August 596 292 30 148 101 75 21 6,845 1,076 4, 362 1,406 481 6, 5,601 
September 32 296 30 146 116 72 14 18, 734 1,538 15,676 1,519 576 18,158 17,395 
October 109 50 29 199 139 86 16 19, 838 1,095 17, 280 1,462 19,297 18,534 
November 562 277 29 | —64 75 96 8 15,492 1,245 12,770 1,477 534 14,958 14, 196 
! | | 
” Revised. 


1 Details on collection basis given in table below. 

2 Withheld by employers (Current Tax Payment Act of 1943). i 

3 Total receipts less social security emp! ent taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 
Excess of receipts (+-) or expenditures (—). 


INTERNAL REVENUE COLLECTIONS 
[On basis of reports of collections. In millions of dollars] | 






































Income taxes Miscellaneous internal revenue 

Period Cur- | Cur- Capi- | Estate | Alco- tur’ | Mis- 

Total || rent | With- — rent | Back oe Con Total | _*! and — —. Stamp; and cella- 

- indi- | held! 4 col taxes on : oo stock | gift © | taxes | ‘@X¢S | retailers’ | neous 

vidual ra’ tax | taxes pl excise | taxes 

taxes 
Fiscal year ending: 

une 1942 . at 2,764 460 1,618 57 433) 1,048 781 42 852 401 
une 1943 .. 686) 4,137 557 5,064 84 447| 1,423 924 45 670 732 
1942—November....| 185 19]......]...... 67 24 73 730 104 79 3 47 32 
December... .. 753 36 644 il 30 129 81 3 64 46 
1943—January ...... 37 69 136 47 137 81 4 68 42 
ebruary . 95 55 113 29 128 68 4 51 50 
March ...... 2 1,026 79 1,791 2 62 121 80 4 47 65 
April ..... 298 73 73 "37 113 77 5 49 64 
eee 381 89 74 103 46 109 71 5 60 80 

une. 5 970 41 1, 203 29 115 80 5 39 61 
uly 333 142 33 1 48 125 87 4 59 193 
August 438 ili 44 162 25 129 5 56 103 
ptember 6 877 103 1, 228 15 28 117 86 4 53 71 
October 3 181 50 7 41 122 90 4 59 86 
November 2 84 47 204 1 3 117 93 4 56 70 









































a 


1 Withheld by employers (Current Tax Payment Act of 1943). 
® Revised 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by United States Treasury Department. In millions of dollars] 
PRINCIPAL ASSETS AND LIABILITIES 

























































































: : Liabilities, other than 
Assets, other than interagency items interagency items 
* = 
| Securities _—_ notes, U.S. | Pri- 
a Ac- an e tures 
End of month | Pre, es comes| Bask | rope | | SE we (eae | 
err Govt. | Other | an ness er | Full iabili- |interest | int 
| Total || Loans stock, Cash direct | Govt. | other | prop- ~y sana pened — interest 
| ete. and agen- | receiv-| erty sale anteed | Other! 
| | guaran-| cies ables by 
teed U.S. 
1941—June.... 13,277 || 8,106 698 376 925 18 598 636 1,497 423 6,370 1,443 1,604 3,436 424 
ecember....| 14,660 || 8,487 680 496 999 40 574 714 1,891 773 6,324 1,392 2,049 4,464 431 
1942—June........| 17,962 | 8,379 | 648 403 | 1,097 57 774 859 | 3,512 | 2,233 | 4,568 | 1,442 | 3,265 | 8,249! 438 ; 
1942—November. . .| 20,992 || 8,158 | 621 563 | 1,222 52 | 1,069 | 1,001 | 4,701 | 3,605 | 4,264 | 1,404 | 4,601 | 10,281 | 443 
December . 21,715 || 8,127 620 553 1,272 33 1,085 1,020 5,187 3,818 4,301 1,414 4,630 10,931 | 439 
1943—January | 22,643 || 8,086 | 605 605 | 1,284 32. | 1,205 | 1,041 | 5,638 | 4,147 | 4,201 | 1,413 | 4:829 | 11,671 | 430 | 
ebruary....| 23,437 || 8,022 565 590 1,375 27 1,440 1,359 5,883 4,176 4,332 1,383 5,076 1 440 
March 24,151 || 8,003 562 597 1,424 26 1, 303 1,408 6,074 4,754 4,365 1,375 5,109 12,860 | 441 
April 24,706 || 8,092 560 536 1,510 24 1,464 1,428 6,081 5,011 4,372 1, 366 5,648 12,880 440 
SS 24,805 |, 7,949 557 504 1,549 24 1,514 1,475 6, 167 5,066 4,092 1,340 5,746 13,188 440, 
une " | 26,708 || 7,685 556 $15 1,565 22 1,788 1,674 6,310 5,343 4,101 1,333 6,022 14,812 440 
jen | 25,555 || 7,615 524 538 1,638 16 1,514 1,561 6,750 5,399 3,936 1,276 5,757 14,146 | 441 
August } 26, 435 | 7,580 498 539 1,691 11 1,450 1,966 7,019 5,681 4,046 1,271 5,972 14, 706 440 
September 26, 284 || 7,557 497 501 1,722 7 1,487 1,470 7,234 5,809 4,081 1,274 5,560 14,929 441 
October | 27,218 7,487 493 486 | 1,784 6 1,850 1,602 7,115 6, 395 4,125 1, 285 5, 867 15, 501 440 
| | 
ve 4 LOANS, OTHER THAN INTERAGENCY LOANS 2 . . 
] ' 
: a | 
| Home —- . housing — lo - Other farm credit loans 
Recon- Rural | E 
| seree- | “iy ae BANE — | Ele | port 
Total || tion : ‘ / | trifica-| a 
End of month | icans®|| Fi- y F oie ure Na- at. Feder- bd inter- | Banks | Com-| Farm| Farm| tion = Other 
nance ; tional al medi- | for co- |modity| Credit! Secu- | Ad- — 
= ers’ |Home| gage Hous- Mort- F : : ank 
Corp. Leas | Lean | Com- Mort- in a= gage ate opera- — Ad- R.: min. 
ag credit | tives | Corp.| min. min. 
Corp. | banks | pany | - 4 Auth. Corp. | banks 
1941—June 8,106 || 1,082 | 1,870 170 65 194 316 1,818 630 255 74 244 263 461 289 114 261 
ber 8,487 || 1,433 | 1,777 219 72 207 367 1,764 597 235 113 233 250 467 323 139 291 
1942—June 8,379 || 1,473 | 1,676 193 82 216 384 1,706 562 289 101 231 258 460 342 113 293 


1942—November. 8,158 || 1,566 | 1,587 | 122 93 213 372 | 1,625 | 518 238 140 214 241 448 345 119 317 
December . 8,127 || 1,557 | 1,568 | 129 94 211 366 | 1,603 | 507 238 145 242 237 446 346 122 316 

























































































1943—January.. 8,086 || 1,554 | 1,548 113 96 210 379 1,579 496 237 132 258 237 446 345 122 334 
ebruary 8,022 || 1,527 | 1,532 96 96 209 378 1,564 490 248 121 270 240 454 | 345 121 331 
March .| 8,003 |} 1,530 | 1,507 79 97 206 381 1,540 483 266 111 276 244 463 345 121 354 
April 8,092 | 1,512 | 1,480 87 97 204 371 1,520 475 280 106 408 245 457 344 122 384 
May 7,949 || 1,487 | 1,460 79 98 202 374 1,502 468 287 102 304 246 454 344 126 416 
June 7,685 || 1,483 | 1,441 90 98 73 317 1,489 463 296 102 228 245 447 344 129 440 
July 7,615 || 1,459 | 1,419 92 97 71 317 1,472 455 296 107 225 244 443 344 132 442 
August .| 7,580 || 1,463 | 1,400 81 100 69 317 1,452 447 284 111 225 242 441 344 136 468 
September...) 7,557 || 1,460 | 1,383 130 99 67 317 1,431 437 269 148 | 222 237 433 | 345 | 136 443 
October .| 7,487 |] 1,432 | 1,366 127 100 66 317 1,406 423 251 189 | 228 232 427 345 140 438 
| i | 
SELECTED ASSET ITEMS, OTHER THAN INTERAGENCY ITEMS 
Loans by Reconstruction Accounts and other 
Finance Corporation Preferred stock held poems She Property held for sale 
End of month Loans | 1 ans Recon- | Home Fed. land| Com- Rann Com- | Home | 
to fi- | struc- |Owners’ banks and} modity Fin 4 War | modity |Owners’| 
Total || nancia ail Other | _ tion Loan | Other |Fed. Farm! Credit P rive Other | corpo- | Credit | Loan Other 
insti- | "ads Finance | Corpo- Mortgage | Corpo- |“wrP. on rations | Corpo- | Corpo- | 
tutions Corp. | ration Corp. | ration ; ration | ration 
porations 
1941—June........| 1,082 193 480 409 429 183 86 219 79 68 232 257 753 319 168 
December. ..| 1,433 165 473 795 401 175 104 219 34 80 241 703 749 288 151 
1942—June...... 1,473 144 472 857 378 167 103 225 96 151 302 2,041 1,068 262 141 
1942—November. ..| 1,566 169 471 926 367 152 102 213 65 497 294 3,221 1,109 231 140 
December. ..| 1,557 167 460 930 366 152 102 207 57 531 290 3,469 1,363 227 128 
1943—January... ..; 1,554 161 463 930 364 140 101 203 129 519 354 3,793 1,495 223 127 
February.. ..| 1,527 159 449 919 361 110 OF 205 103 659 473 3,928 1,614 219 122 
March... 1,530 155 444 931 359 109 OF 195 75 677 356 4,041 1,700 216 117 
April 1,512 153 437 922 358 109 93 197 209 700 358 4,442 1,316 212 111 
May | 1,487 150 434 903 355 109 93 192 187 763 372 4,703 1,153 203 108 
in exhale 1,483 148 426 909 354 108 94 193 350 800 445 4,963 1,045 191 111 
uly ..| 1,459 145 423 891 351 80 93 192 210 825 287 5,241 1,223 182 104 
August... 1,463 141 423 899 346 64 88 193 177 790 290 5,528 1,220 169 102 
September 1,460 138 423 899 345 64 88 187 196 832 272 5,784 1,196 152 102 
October | 1,432 136 406 890 343 63 87 186 489 778 397 6,016 865 136 98 
! 
































1 Excluding Federal land bank bonds held by the Federal Farm Mortgage Corporation. 

2 Excluding investments in preferred stock, the amount of which is shown in the lower section of this table. 

3 Excluding loans by Federal savings and loan associations, which are privately owned institutions under the supervision of the Federal Home Loan 
Bank Administration. Loans by these institutions amounted to 1,909 million dollars on Oct. 31, 1943. 


84 Feperat Reserve BuLietin 














BUSINESS INDEXES 
(The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 

























































































Industrial production Construction 
ical vol 30 contracts {Employment 
(physical volume) warded (value)® = Depart- 
1935-39 = 100 . p= ee Whole- 
Income 1923-25 = 100 Fac- lFreight | ment |" sale 
pay- : tory |carload-| Store Cost of 
ments Mons. pay, |(4t*0ad-) sales | ©OM- | living* 
(value)!| fi rolis* | 198° | (val- | modi tY | 1935-39 
Year and | 1935-39 witase te Resi- Non- 1939 =| 1935"99! ue)*S [Prices” |= 100 
= = 100 | Total roe 4 Total || den- rn — Factory 100 1923-25 he 
Dur- | Non- tia] | Cer |) Cur = 100 
| dur- tural 
able 
a 
_Ad- | Ad- |Unad-|} Ad- | Ad- | Ad- | Ad- |} Ad- | Ad- | Ad- | Ad- |Unad-|Unad-| Ad- | Ad- | Unad- | Unad- 
justed | justed | justed || justed | justed | justed | justed || justed | justed | justed | justed | justed | justed| justed | justed | justed | justed 
ES, BN eg 72 84 62 71 63 44 NG EE eae 106.8 | 106.2} 120 78 | 138.6 | 124.5 
es, ae ee 75 93 60 83 63 30 Ge Binobecakadasess 107.2 | 127.1 129 94 154.4 | 143.2 
| RE RE: TR Sa EEE 58 53 57 66 56 44 I Be pee 82.1 82.0 110 87 97.6 | 127.7 
SRR UNE PEE 73 81 67 71 79 68 C'S ee eee 90.8 88.0 121 88 96.7 | 119.7 
ARES ger te. ent 88 103 72 98 84 81 NS Ee iepeseaes 103.9 | 111.6 | 142 98 | 100.6 | 121.9 
I a ge 82 95 69 89 94 95  Addpaacshs «vs eme 96.5 | 104.1 139 99 98.1 | 122.2 
Seddds 0 Giathe Sas ieee oes 90 107 76 92 122 124  Ecaesesabcoratee 99.9 | 109.7 146 103 103.5 | 125.4 
ea Soe 96 114 79 100 129 121 he FE Be eer 101.8 | 113.1 152 106 100.0 | 126.4 
SO Pees ee he 2 95 107 83 100 129 117 i een ae 99.6 | 111.0 147 107 95.4 | 124.0 
1928 117 85 135 126 OR: eee 99.7 | 112.3 148 108 96.7 | 122.6 
1929 110 || 132 93 107 117 87 142 | 106.0]....... 106.1 | 119.8 | 152 111 95.3 | 122.5 
Sere 91 98 84 93 92 50 125 98.1 )....... 92.5 96.9 131 102 86.4 | 119.4 
oo Pee 75 67 79 80 63 37 84 SRE Boeses 6s 78.2 | 73.5 105 92 73.0 108.7 
1932... 58 41 70 67 28 13 40 ae 66.4 50.7 78 69 64.8 | 97.6 
1933... 69 54 79 76 25 11 37 MD Pevteces 73.5 | 54.4 | 82 67 65.9 92.4 
1934... 75 65 81 80 32 12 48 Uc! 85.8 70.0 89 75 74.9 95.7 
SBS inn cao 3 87 83 90 86 37 21 50 | 9.1)....... 91.4 80.4 92 79 80.0 | 98.1 
1936. .. 103 108 100 99 55 37 70 seer 99.1 93.0 107 88 80.8 99.1 
ee 113 122 106 112 59 41 74 Med By <ascay 108.7 | 111.2 111 92 86.3 | 102.7 
BB ai sss bce 7% | 9 | 9 | & | 45 | 8 | 95.1]....... 91.0) 85.1 89 85 78.6 | 100.8 
See 109 109 109 106 72 60 | 81  )_ aa 100.0 | 100.0 101 90 77.1 99.4 
SE sakes vk oe 125 139 115 117 81 72 89  _ & § ae 107.5 | 114.5 109 94 78.6 | 100.2 
1941 162 201 142 125 122 89 149 Fs eee 132.1 | 167.5 130 110 87.3 | 105.2 
EE 199 279 158 129 166 82 235 eS res 152.3 | 242.3 138 124 98.8 | 116.5 
1940 
) ES 112.5 123 123 134 115 119 74 69 77 102.6 | 103.7 | 102.5 | 107.6 109 91 77.5 | 100.5 
July 113.1 123 121 136 115 118 85 77 91 103.3 | 105.2 | 103.1 | 106.6 109 92 77.7 |. ae 
August 114.1 126 126 145 114 113 90 82 98 104.6 | 108.1 | 107.8 | 115.1 112 98 77.4 
September 115.6 129 134 151 116 117 93 82 101 105.3 | 109.7 | 112.2 | 122.1 114 97 78.0 | 100.4 
October 117.1 132 137 156 119 114 95 85 103 106.5 | 112.0 | 114.8 | 126.9 111 94 78.7 | 100.2 
November 117.7 136 138 159 123 119 111 87 130 108.1 | 114.6 | 116.0 | 127.5 116 100 79.6 | 100.1 
December. 120.6 140 139 166 126 119 115 90 136 109.7 | 116.8 | 117.4 | 134.1 117 101 80.0 | 100.7 
1941 
jeaeey 121.3 143 139 172 127 120 103 84 117 110.3 | 118.8 | 116.9 | 132.6 120 101 80.8 | 100.8 
‘ebruary 123.5 147 144 178 131 119 99 76 118 111.5 | 120.9 | 120.0 | 140.3 122 193 80.6 | 100.8 
Maren ........ 125.4 152 149 184 133 126 94 74 109 111.7 | 122.9 | 122.7 | 145.9 127 103 81.5 | 101.2 
April 128.2 149 149 186 137 96 103 80 121 111.8 | 126.3 | 125.8 | 150.2 112 104 83.2} 102.2 
RS RAE 133.7 160 160 198 142 121 101 88 111 113.6 | 129.8 | 128.6 | 161.3 129 105 84.9 | 102.9 
jure Se yy 138.9 164 165 203 144 127 117 101 | 129 115.3 | 133.3 | 132.0 | 170.5 131 104 87.1 | 104.6 
eee 166 165 208 144 126 139 115s: 158 117.1 | 136.6 | 135.5 | 172.0 132 | 115 88.8 | 105.3 
August........| 143.2 167 170 209 146 128 152 112 184 118.4 | 137.8 | 138.4 | 178.8 136 134 90.3 | 106.2 
September.....| 144.4 169 174 212 146 132 161 105 206 118.9 | 138.8 | 141.2 | 184.8 134 116 91.8 | 108.1 
October. ...| 146.3 172 176 219 148 134 145 87 192 119.2 | 139.5 | 141.8 | 190.2 134 105 92.4 | 109.3 
November.....| 147.5 174 175 220 151 133 138 74 189 119.8 | 139.9 | 141.3 | 188.6 137 116 92.5 | 110.2 
December.....| 153.9 176 173 225 150 134 123 69 167 120.3 | 140.6 | 141.1 | 195.1 138 ill 93.6 | 110.5 
1942 ‘ 
January... .| 155.2 181 177 235 152 133 118 82 147 120.4 | 141.6 | 139.8 | 200.7 140 138 96.0 | 112.0 
February......| 157.1 183 180 241 153 133 128 100 151 120.8 | 143.2 | 142.3 | 208.2 138 126 96.7 | 112.9 
March.........| %9.1 186 182 250 153 126 125 95 149 121.0 | 144.8 | 144.3 | 215.1 138 124 97.6 | 114.3 
pS aA 163.4 189 187 257 154 125 128 82 165 121.2 | 147.0 | 146.3 | 221.4 138 117 98.7 | 115.1 
| 165.4 191 192 264 153 126 158 76 226 121.9 | 148.7 | 148.0 | 228.7 136 108 98.8 | 116.0 
fore 169.6 193 195 272 152 127 193 76 288 122.5 | 150.8 | 149.9 | 234.5 134 104 98.6 | 116.4 
uly 172.8 197 199 278 154 126 206 74 313 124.5 | 153.2 | 153.4 | 242.7 137 121 9817 | 117.0 
August 176.2 204 207 290 158 130 182 65 278 125.8 | 155.8 | 157.1 ; 254.8 140 130 99.2 | 117.5 
September 178.4 208 213 299 161 131 179 70 268 126.5 | 157.4 | 159.6 | 261.8 140 123 99.6 | 117.8 
October 183.0 215 218 311 165 129 185 83 269 127.6 | 159.6 | 160.7 | 270.9 140 128 100.0 | 119.0 
November 189.2 220 220 319 168 130 198 90 236 128.8 | 161.5 | 161.9 | 280.4 136 138 100.3 | 119.8 
December 193.4 223 221 328 169 127 175 91 243 [7130.2 | 164.2 | 164.5 | 287.9 135 125 101.0 | 120.4 
1943 
anuary... 196.5 227 223 336 171 125 145 79 198 130.4 | 165.8 | 164.8 | 290.9 135! ! 143 101.9 | 120.7 
ebruary 200.6 232 229 344 174 131 102 56 140 130.5 | 167.4 | 166.4 | 297.5 139, ' 168 102.5 | 121.0 
Maren. ....... 204.4 235 232 351 174 133 85 42 119 129.9 | 168.1 | 167.6 | 304.5 138 136 103.4 | 122.8 
Po ee 207.3 237 235 356 175 131 63 33 87 129.3 | 168.4 | 167.7 | 309.7 136 128 103.7 | 124.1 
ee 208.7 238 239 359 176 129 52 31 68 128.4 |} 167.9 | 167.2 | 313.5 135 125 104.1 | 125.1 
une ] 24.8 236 238 358 177 117 45 32 55 128.9 | 169.0 | 168.8 | 317.1 127 129 103.8 | 124.8 
uly y 213.1 240 241 36i 176 134 60 36 80 128.6 | 169.7 | 169.8 | 315.6 141 142 103.2 | 123.9 
August...... 215.5 242 245 365 177 135 59 35 79 127.9 |7169.6 |7170.8 |7322.2 140 142 103,1 | 123.4 
September....| 7215.6 | 7245 248 7370 "177 138 65 35 89 |7126.8 |7168.3 |7170.1 | 328.3 140 132 103.1 | 123.9 
October. 218.0 247 249 376 178 136 49 34 61 127.5 | 170.0 | 170.4 | 333.4 137 140 103.0 | 124.4 
November P221.4 | ?247 P247 P378 P179 P132 P48 P32 P61 |P128.1 |?170.7 |?170.7 |....... 139 158 102.9 | 124.1 
SE Be ere: A Sate. ER EIS TE & ama! “A ES! ep es Ret Se . ie eae |. ly 























* Average per working day. ” Preliminary. "Revised. ° Estimated. °Corrected. 1 Department of Commerce series on value of payments 
to individuals. 

2 For indexes by groups or industries, see pp 86-89. , 

3 Based on F. W. Cc ration data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 92 of this BULLETIN. 

4 The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and cost of living are compiled by or based on data of the Bureau 
of Labor Statistics. Figures prior to 1939 for factory employment and pay rolls and nonagricultural employment are adjusted for level through 1937; the 
1938 figures and the 1939 base period averages applied to earlier data are p . Figures since 1939 are adjusted to Social Security data. Non- 
er) employment — gnoloyess oy and excludes cr vl ag 3 pene forces. 

SF iso’ ties a lepartments see pp. is BULLETIN. .- 

Back Fauree te uieein —Fer industrial production, August 1940, pp. 825-882, September 1941, Pp. 933-937, and October 1943, pp. 958-984; for factory 
employment and pay rolls, October 1938, pp. 839-866, February 1941, p. 166, and January 1943, p. 13; for department store sales, October 1938, p. 918, and 
January 1941, p. 65. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 














1942 1943 
Industry = ‘ = . -_ 
| Oct. | Nov.| Dec. Jan. | Feb. | Mar. | Apr. May | June | July | Aug. | Sept. | Oct. | Nov. 
Pee Te oe Te a BSN ee) OS eee ee ee 
Industrial Production—Total | 215 220 223 227 | 232 235 | 237 238 | 236 240 | 242 "245 | 247 | 247 
Manufactures—Total 230 | 236 | 240 | 245 | 250 | 253 | 256 | 258 | 258 259 | 261 |"264 | 266 | °268 
Durable Manufactures | 311 | 319 328 | 336 | 344/| 351 | 356 359) #358 | 361 | 365 | "370 376 | 7378 
| | 
Tron and Steel 207 | 204 200 204 208 210 209 208 201 203 209 213 214 | 209 
Pig iron | 199 201 197 198 200 202 198 196 190 191 202 205 202 200 
Steel 229 224 221 226 231 233 235 233 227 229 235 239 241 235 
Open hearth | 186; 182 179 182 185 188 186 184 177 180 184 189 190 184 
Tec tric 536 527 523 542 560 559 580 584 583 577 598 593 607 592 
Machinery 380 | 392 | 407 | 417 | 426 | 436 | 441| 443 | 441 | 440 | "443 | "449 | 7458 | p464 


Manufacturing Arsenals and Depots! 


Transportation Equipment 567 | 600) 630)| 651) 671 | 692 718 | 728 | 743) 756 | "763 | "771 | 782 | P788 
Automobiles 177 | 185 | 191} 198 | 203 | 204] 206; 211] 215] 220| 232 | "240| 249 | P254 
(Aircraft; Railroad cars; Locomotives; Shipbuild- 

ing—Private CS Pn wee Pee ae ae ee 

Nonferrous Metals and Products + dace tied 230 | 239| 242 | 250 | 252 | 256 | 257 | 266| 2641 266 | 273 | "288 | 205 | P3204 

Smelting and refining 222 237 241 241 253 255 262 270 | 275 278 | 7279 | °294| 303 | 7309 


(Copper smelting; Lead refining; Zinc smelting; 
yw Lem Magnesium; Tin)!..... ye a RS = » 
Fabricating 234 240 243 254 252 257 255 264 260 262 270 | 7285 292 | P303 
(Copper products; Lead shipments; Zinc ship- 
ments; Aluminum products; ener prod- 

ucts; Tin consumption)!. 


Lumber and Products 133 | 132 | 130) 123 | 127 129 | 130) 133 128| 128| 130| 129 | 128 | 7134 








| 
Lumber 127 126 122 113 117 119 121 126 118 118 119 118 115 | 123 
Furniture 145 142 146 142 147 149 149 147 148 148 151 149 152 | P154 
Stone, Clay, and Glass Products 167 170 173 180 178 175 175 175 175 173 173 168 171 | P168 


Glass products 129 135 136 150 149 146 153 159 158 162 162 159 169 165 


Plate glass 33 
Glass containers | 163 170 172 191 189 185 194 200 199 203 202 196 | 212 204 




















Cement | 174 172 171 171 166 154 135 130 127 119 114 112 107 98 
Clay products | 143 144 144 148 144 142 142 136 139 132 132 125 124 | 7125 
Gypsum and plaster products 186 192 191 193 196 | 202 204 203 | 204 198 203 194 194 | ?192 
ys hae oo and asbestos products | 258 270 293 301 305 308 313 320 325 | +326 327 321 326 | 329 
Other stone and clay products! hy abo <dibtbe cs dindthaas j one : 
Nondurable Manufactures | 165 | 168 | 169) 171 174} 174) 175 176| 177) 176| 177) "177 178) 7179 
Textiles and Products 159 159 157 158 162 158 157 159 155 148 145 150 152 | P151 
Textile fabrics 150 | 150; 148 | 149; 152] 149/ 147] 149] 146/ 139] 136] 141] 142 
Cotton consumption 172 171 163 171 171 166 166 169 160 153 147 156 156 153 
Rayon deliveries 174 177 178 180 181 181 181 185 183 183 177 181 | 7186 191 
Nylon and silk consumption! a ‘ oF ae 
Wool textiles. .| 160) 161 163 | 154] 166] 163 | 157| 158] 160] 146] 150] 151 152 
jones _—— consumption “| 43 44 29 39 40 38 32 30 24 33 29 37 
a wool consumption 210 | 212 218 208 230 228 214 222 226 207 210 | 7206 201 
oolen and worsted yarn 179; 179; 180; 172] 184] 181 | 173 | 177| 181 | 164] 168] 172] 173 
Woolen yarn 182 182 184 176 190 187 179 181 186 168 176 | 7178 175 
Worsted yarn 175 175 175 167 177 172 165 171 174 159 158 163 171 
Woolen and worsted cloth 179 180 185 177 187 182 177 177 179 164 166 | 7169 168 |.. 
Leather and Products 119} 117 | U7) 123) 123) 17) 119| 118) 114) 112) 111 | 110) 409 | P106 
Leather tanning , 126 | 125| 126; 130; 127} 120] 122] 122] 114] 111 106 | 105 103 
Cattle hide leathers....... , -| 143 139 141 141 139 128 131 132 122 116 109 107 102 
Calf and kip leathers % | 94 93 95 93 92 91 92 86 85 80 81 77 
Goat and kid leathers 81; 81 84 89 89 93 90 90 86 84 82 88 95 
Sheep and lamb leathers 147 | 163 | 154/| 185 | 170| 160| 166] 164| 162| 169| 174] 164] 173 
Shoes 115 lll 1:0 118 119 115 117 115 114 112 114 | 7114 113 | 7108 
Manufactured Food Products 137 | 140| 143| 141| 141| 142| 141| 141| 141| 144| 1441 141} 142 | ?146 
Wheat flour ill | 118 120 134 126 118 109 97 102 103 110 111 117 | 7128 
Cane sugar meltings! , . ‘ Pe ee? oe: i oa 
Manufactured dairy products. 152} 164 | 145 | 131 | 134 | 7137 | 7137 | P129 | P1390 | P143 | Piao | Pi46 P146 | P158 
Butter 101 | 101 103 | 103 | 107 | 108 | 106| 103) 106/ 104 96 95 87 88 
Cheese , 141 136 135 144 145 147 147 145 150 154 150 150 144 143 
Canned and dried milk 151 | 145 143 | 137 141 145 149 150 161 171 157 154 137 127 
Ice cream 188 | 216 | 176 PSE Fee 
Meat packing .. : 145 | 149| 156/ 143 | 154! 151 147 | 162| 159 | 186/| 182] 178| 168| 185 
Pork and lard 157 | 171 | 189 | 168] 183 | 183 | 187) 216| 222) 260| 241] 221) 193| 221 
Beef 133 123 | 119 123 131 127 112 lll % 110 119 130 135 145 








Veal 125 122; 108) 79 76 74 62 60 63 73 | 109; 131 151 | 150 
Lamb and mutton 93 | 144, 152 151 121 115 107 | 111 123 119; 140) 154] 161 173 | 166 
{ 


* Revised. P Preliminary. 1 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal V ariation) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 










































































| 1942 1943 
. Industry +o oF RAP ELSE ee ee ee 
v. Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. May | June | July | Aug. | Sept. | Oct. | Nov 
3 ee = Pe Shs akc | agement alee nate Repaeaenst | mse comets au 
7 Manufactured Food ' Peoducte—-Continued 
5 Other manufactured foods 138 | 130 144 | 144; 143] 145 | 144] 144] 142] 141] 142] 138 | P140 | P141 
Processed fruits and vegetables 123 122 122 121 121 122 124 121 119 114 126 120 | P121 | 7118 
; yo mag mae pd ; 1 we 123 | 135 137 139 145 | 153 152 144 134 123 120 | 7113 
Other food products.. : ; 145 147 152 151 149 150 148 148 148 149 150 150 PISO | PI53 
: 
) Alcoholic Beverages | 123 121 111 105| 121 112 104 96 106 106 iil 135 | 130 141 
Malt liquor | 130} 144} 131 | 122] 142] 133] 124] 113 | 127] 127] 131 | 168! 155 | 160 
Whiskey | 43 0; oO Oo; oO}; o| oO; oO 0 0 0 0 0 0 
: Other distilled spirits | 63}, 62) 42] 42] 63] 35| 31] 2] 22) 23] #0] 77; 90! «2 
: Rectified liquors | 226 |' 159| 159| 159| 161 | 457 | 141 | 139] 144] 144] 157] 156] 158 | 178 
] | | } | | | 
| Industrial Alcohol from Beverage Plants* a” aia RARE Bia 
| 
Tobacco Products 140 | 138 | 146 132 | 128 | 129} 132 123 | 124) 134) 136 | 134| 139) 148 
Cigars 121 117 154 103 101 93 103 | 104! 102 99 96 101; 100 101 
Cigarettes 163 | 163 | 160| 159 | 153 | 159] 160] 144 | 149 | 166; 169] 165 | 173 | 186 
Other tobacco products o7| 94; 98! 93| 88| 89) 86| 85, 78| 8&| 92} 87] 93) 100 
Paper and Paper Products 138 | 137 | 133 | 135 140 141) 141 | 142 | 140 | 135 143 143 14] 
Paper and pulp 139 137 | 132 135 139 | 139 138 | 140 136 | 133 141 140 139 
Pulp 167 | 161 149 148 153 | 148 | 150 154; 143 141 153 150 153 
Groundwood pulp 114 107 107 103 | 107 | 103 | 101 | 104 106 iil 115 112 112 | 
Soda pulp 137 141 127 96 98 | 9; 93) 92 4 87 93 93 93 
Sulphate pulp 218 | 208 | 192) 201 206 | 203 | 204); 211 184 193 214} 211 213 
Sulphite pulp 157 | 151] 140 140 | 146! 140 | 144 | 147 142 131 139 134 141 
Paper 134 | 133 130 133 | 137 138 136 137 135 132 139 138 136 
Paperboard 136 | 137) 134) 137] 143| 150| 150] 150] 152| 143] 151 | 155] 148 | 151 
Fine paper 130 129 124 129 | 131) 129 130 | 133 123 126 | "135 | "124 127 | 
Printing paper 131 | 127 120 125 | 131 | 126 124 122 122 117 126 125 | 123 | 
Tissue and absorbent paper 170 | 174| 175 | 175 | 172 | 174) 167 | 168] 176] 158] 169 174 | 176 
Wrapping paper 128 | 123 120 125 | 129) 127 i125 130 118 127 130 126 128 | 
Newsprint 107 | 102} 100/ 92} 92] 90) 88 | 89; 91) MM] 90] 88) 83) 86 
Paperboard containers (same as Paperboard) eee | I. 
Printing and Publishing 117 116 111} 115 | 116 | 112 | 113 112 112 iil 115 iil 110 P107 
Newsprint consumption 104 | 106 103 104 101 97 | 101 102 102 105 103 97 % | 9 
Printing paper (same as shown under Paper) ed Biise acs 7 
Petroleum and Coal Products 154 157 156 | 158 165 166 171 173 177 182 193 | *202 | ?206 P2140 
Petroleum refining | 153 | 155 | 155| 187| 164] 166] 171 | 174 | 180 | 185 | 196 | 7206 | P211 | 7217 
Gasoline |} 211) 110; 104; 9 102 99 | 101 104; 109 109 116 122 122 | 7122 
Fuel oil | 137 138 | 137 | 137 143 | 137 | 144) 137 138 145 153 156 151 Jose. 
Lubricating oil | 413) 114) 113} 111} 114] 118] 114/ 116 | 120} 121] 123 | 123 | 134 | 
Kerosene } 112] 110) 99) 104 117 118; 121 | 122 | 126 118 107 115 113 | 
Other petroleum products'. = See - | A es 
Coke | 166 166 166 | 166 169 | 169 | 169 | 166 157 162 170 171 169 | 7163 
Byproduct coke ; 155 156 | 156] 157 158 | 158 | 159! 157 152 153 159 161 158 | P155 
Beehive coke | 527 503 501 | 485 543 551 | 519 | 481 318 453 523 538 535 | ?462 
Chemical Products...... Jjl4 330 344 | 355 | 361 | 370 382 | 389 399 402 | "404 395 398 | P301 
Paints 122 125 126! 125 | 127] 126 | 129 130 135 139 140 137 138 P140 
Soap 116 121 123 | 125 127 124 | 124 122 123 120 | "124 123 120 | 7128 
Rayon 190 187 196 196 | 200 204 210 | 214 213 222 223 221 225 | 227 
= ustrial chemicals 304 310 319 } 332 | 332) 341 | 350 |, 356 3606 371 382 383 396 | 401 
Eaplesives and ammunition! .. Re : a 1% 
er chemical products! | ; ‘|. ; | rs l. 
Rubber Products | 491 | 200} 212| 215 | 248 | 222) 222 | 224) 230 | 229) 227) 231) 234 | F238 
| 
Minerals— Total 129 | 130 | 127 | 125 | 131 | 133 | 131 | 129 | 117 | 134 | 135 | 138 | 136 132 
Fuels. 127 | 130 126) 124| 13) 133 | 131| 129) 115 | 136] 137 | 140| 138 | 9133 
| | | | | 
Coal | 140] 148} 136) 136] 151 | 154] 146] 139] 97] 150] 148] 150 | 141 | P125 
Bituminous coa! 145 154 143 | 145 157 | 161 | 151 | 143 103 155 153 155 144 | 7131 
Anthracite 117 124 105 102 | 129) 128 129 124, 74 129 128 129 127 | ?102 
Crude petroleum 121 121 121 | 118 121 | 122 124 125 124 128 131 136 137 | 7138 
| | 
Metals... | 140] 133} 133 | 130) 131) 131 | 130 | 129 | 128| 128) 123 | *124| 123 | P122 
Metals other than gold and silver 184 181 187 | 185 | 189 188 189 | 186 187 188 184 188 187 | 7186 
Iron ore... R 218 211 223 | 223 | 223 223 223 223 | 223 223 223 223 223 | ?223 
(Copper; Lead; Zinc)! ; me ee leah le PNY : 
Gold | m| 65| S3| 47| 4| 45| 43| 42| 37| 34] 28] 27 
Silver va 74 78 | 76 “77 | 77 | 75 77 83 87 80 67 
| { ' } ’ | 














Revised ?” Preliminary. 1 Series included in total and group indexes but not available for publication separately. 
Note. | description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940, 
pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 


Industry 


Industrial Production—Total 
Manufactures—Total 

Durable Manufactures. 
Iron and Steel.. 

Pig iron.. 

Steel 


O 
E 


n hearth. 
ectric 


Manufacturing Arsenals and Depots! 
Transportation Equipment 


Automobiles. ... 
(Aircraft; Railroad cars; Locomotives; Shipbuilding 


—Private and Government)! 
Nonferrous Metals and Products. . 


Smelting and refining 
(Copper smelting, Lead re fining Zinc smelting; 
Aluminum; Magnesium; Tin)! 
Fabricating 
(Copper products; Lead shipments; Zinc ship- 


ments; Aluminum products; Tin consumption)#) ; 


Lumber and Products 


Lumber 
Furniture 


Stone, Clay, and Glass Products 


Glass products 
Plate glass Ae 
Glass containers.... 
Cement 
Clay products 
Gypsum and plaster products 
Abrasive and asbestos products 


Other stone and clay products! |. 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries 
Nylon and silk consumption! 
Wool textiles 
Carpet wool consumption 
Apparel wool consumption 
Woolen and worsted yarn 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products... 


Leather tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 
Sheep and lamb leathers 
Shoes 


Manufactured Food Products 


Wheat flour ’ 
Cane sugar meltings! 
Manufactured dairy products 
Butter 
Cheese 
Canned and dried milk 
Ice cream 
Meat packing 
Pork and lard 


Veal 
Lamb and mutton 


137 | 
145 


176 | 


133 


168 
202 
151 
190 
258 


142 
150 








P Preliminary. 


¥ Revised. 


88 


1942 


Nov. 
220 | 
236 
319 | 
mi 
201 | 
224 
182 
527 
392 





eed 
"GO ~3¢ 
o~ 





-_ 
ow 


130 | 


- 
- 
+ 


79 
172 
ili 
141 


119 | 


107 
77 
102 | 
104 
130 
166 
200 
128 
131 


152 


aes ES 


191 





95 
81 
97 
110 
98 
186 
249 
119 
101 
148 


250 
241 


or 


112 


134 


PR7 
86 





107 | 


111 


171 
221 
126 

73 
128 


104 
147 


166 
145 





184 
126 
137 | 


305 








PQQ | 
94 
119 
127 


147 
180 
121 

67 
117 











| Apr. | 
| 232 | 235 
251 | 255 
omg: 
350 | 356 
210 | 209 | 
202 | 198 
233 | 235 
188 | 186 
559 | 580 
436 | 441 
| 
692 718 
204 | 206 
int bee 
256 | 257 
255 | 262 
age lage: 
123 | 130 
110 | 120 
149 | 149 
168 | 172 
146 | 153 
35| 39 
185 194 
126 | 128 
136 | 138 
196 | 202 
308 | 313 
171 | 173 
158 | 157 
149 | 147 
166 | 166 
181 | 181 
163 | 157 
40 38 
228 | 214 
181 | 173 
187 | 179 
172 | 165 
182 | 177 
117| 118 
119 | 121 
128 | 131 
90 | 88 
93 | 93 
155 | 162 
115 | 117 
128 | 128 
116 | 105 
P1415 | 143, 
98 108 
132 | 153 
142 | 168 
140 | 136 | 
171 | 170 | 
115 | 105 
69 61 
105 108 


1935-39 average = 100] 








1943 
| May | June July | 
239 238 | 241 

| 
258 | 259 | 260 
360 | 359 | 362 
208 | 201} 203 
196 | 190 | 191 
233 | 227 | 229 
184 | 177 | 180 
584 | 583 | 577 
443 441 | 440 
28 | 743) 756 
211 | 215 | 220 
266 | 264| 266 
271 | 275 | 276 
"264 | 260 | 262 
| 

136 | 135 | 135 
130} 128] 128 
147] 148] 148 
180} 177 | 173 
169 | 157] 156 
43 41 45 
214 | 197] 195 
137 | 136] 131 
136 | 137] 132 
205 | 208] 198 
320 | 325 | 326 
175 | 177 177 
159 | 155 | 148 
149} 146] 139 
169 | 160] 153 
185 | 183 | 183 
158 | 160] 146 
32 30 24 
222 | 226 | 207 
177 | 181 | 164 
181 | 186] 168 
171} 174] 159 
177 | 179] 164 
118 | 113 | 110 
122} 112] 105 
132} 117] 109 
88 88 84 
88 86 | 83 
177 | 160] 157 
115 114 112 
135 | 141 | 152 
3} 98] 102 
‘171 | 203 | 206 
133 | 146 | 127 
194 | 213 | 189 
208 | 223 | 198 
462 | 158 | 170 
216 | 222 | 229 
111 04 111 
62 63 73 

126 | 111 














134 














Aug. | Sept. | 
| ——— | —— 
| 245 | 248 
263 | 267 
367 | °372 
209 | 213 
202 | 205 
235 | 239 
184 | 189 
598 | 593 
"443 | "449 
"763 | "771 
232 | "240 
273 | "288 
279 | 7294 
‘Ta70'| 7285" 
137 | 136 
130} 129 
151] 149 
179 | 174 
168 | 162 
49] 53 
210 | 200 
129 | 130 
135 | 129 
204 | 198 
327 | 321 
180 | 182 
145} 150 
136} 141 
147 | 156 
177 | 181 
150 | 151 
| 33] 29 
| 210 | "206 
168 | 172 
| 176 | 7178 
| 158 | 163 
166 | 7169 
110 | "110 
105 | 7103 
105 10s 
84 
80 89 
130 | 161 
114 | "114 
7150 | "161 
| 109 | 121 
ee FTA 
P179 718s 
106 
| 167} 153 
154} 160 
185 | 175 | 
120 od 
107 
151 | 173 | 


| 269 





249 


377 
214 
202 
241 
190 
607 


458 








‘P120 


130 
ili 





168 
181 
147 
172 | 
180 


592 





1 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 








Industry 

















Oct. | Nov. | Dec. | Jan. | Feb. Mar. Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. 








= Manufactured Food Products—C ontinued 
47 Other manufactured foods Pa aks 154} 145 | 142] 133 | 130] 129] 128] 130] 134] 146] 161 | 165] 7156 | 7147 
Processed fruits and vegetables. im: oa > ee 157 112 95 79 76 67 75 79 91 148 | 7214 259 | P155 | 7109 
58 censenteneny Pea 163 145 137 141 140 135 127 117 107 110 133 155 | 7148 
73 Other food products OS te 152 154 155 145 142 144 142 146 149 152 153 153 | ?158 | 7161 
9 Alcoholic Beverages.................. e 123 103 94 90 110 105 107 106 127 126 122 138 132 119 
55... copie o 0 sti : 121} 111} 105 | 100; 128/| 123 | 130] 129} 161 | 159| 150} 166| 144) 130 
0 Whiske T chind «cig ebioiac shabis 13 0 0 0 0 0 0 0 0 0 0 0 0 0 
5 Other distilled spirits p gts 164| 130} 46| 27] 38] 23] 19] 13] 13] 13] 21] 105] 234] 130 
; Re eee 226 159 159 159 161 157 141 139 144 144 157 156 158 178 
4 Industrial Alcohol from Beverage Plants'........... PR ee eer ee AER Ce Se, Sa ee SSR! Sa Sere 
Tobacco Products. ..... stall 149 141 137 132 122 123 125 123 128 138 140 141 144 151 
Cigars........ ee Se 140 117 154 103 101 93 103 104 102 99 96 101 100 101 
3 Cigarettes..... i 169 167 147 159 144 148 149 144 156 175 177 176 179 190 
‘ Other tobacco products De Tee 104 97 83 91 85 89 86 86 80 84 89 93 99} 103 
Paper and Paper Products si 138 | 137 | 132 | 135 | 140| 141; 141| 142 | 140| 134) 7143 | 143| 141 
Paper and pulp ‘ ree 139 137 132 135 140 139 139 140 137 132 140 140 139 
Pulp 165 162 149 149 154 150 152 155 143 140 151 148 _ 4 Aras 
Groundwood pulp....... > 106 114 108 107 lil 110 112 113 107 99 101 99 oy ie 
' Soda pulp ars 137| 141| 127| 96] 98] 94] 93| 92] 8&| 87| 93| 93] 93]..... 
Sulphate pulp ss 218 | 208 | 192] 201} 206] 203} 204) 211 184 | 193 | 214 te 1 ee 
‘ II, iw ons uid o'dteknd ides eke eee 157 151 140 140 146 140 144 147 142 131 139 134 eee 
| Paper ; sbbte ince Cues enue 135 133 129 133 138 138 137 137 136 131 139 138 «ee 
Paperboard . 4 ame er 136 137 134 137 143 150 150 150 152 143 151 155 148 151 
Fine paper i ; eas nae 130 129 124 129 131 129 130 133 123 126 | 7135 | "124 |: 
Printing paper aves 131 127 120 125 131 126 124 122 122 117 126 125 123 |..... 
Tissue and absorbent paper....... 171 174} 170 | 173 179 | 174 168 | 168 180 152 | 169 174 | 178)}..... 
Wrapping paper bitwa’e 128 123 120 125 129 127 125 130 118 127 130 126 128 |..... 
Newsprint 107 | 103 98 92 92 90 89 90 92 89 89 88 83 87 
Paperboard containers (same. as Paperboard). . Fee. ERE See “Es. eee Aes ee Ses Se i ae i oe: Se 
Printing and Publishing nde ceviag ian ‘ 120 121 114 111 115 114 116 114 111 104 | 7110 112 112 | Pill 
Newsprint consumption 109 | 115 | 108 97 98} 101 | 107 | 106) 101 91 93 9s | 101 98 
Printing paper (same as shown under Paper) ...|......|.-..--Je-ceec}eceeec[eceeeefeceeccdeceeec/ereees|eceeeelereeeeleneees Re: Sa Re 
Petroleum and Coal Products......... ae : 154 157 156 158 165 166 171 173 177 182 | 193 | *202 206 | ?210 
Petroleum petaing SESE wereres - 153 155 155 157 164 | 166); 171 174 | 180] 185 | 196 | "206 211 | ?217 
Gasoline. . a ES a eee ; 111 110 104 99 102 99 101 104 109 109 116 122 122 | ?122 
ee eee ee Some de Ox 137 138 137 137 143 137 144 137 138 145 153 156 151 
Lubricating oil oe ag ; 113 114 112 108 113 117 118 121 120 120 121 123 134 
Kerosene : 112 113 102 106 123 120 124 124 119 110 102 114 113 


Other petroleum products!.................. ORS SI SR Pe SRR. 5 ae HAS : 
166 166 166 166 169 169 169 166 157 162 170 171 169 | 7163 









































e ; ee 
Byproduct coke . 155} 156] 156] 157 158 | 158] 159} 157] 152] 153} 159] 161 158 | P155 
Beehive coke. ... : 527 503 501 485 543 551 519 481 318 453 523 538 535 | 7462 

Chemical Products. . P 317 331 346 354 362 372 384 389 396 898 | "400 395 400 | ?393 

Paints......... ae ; : 122 124 126 123 125 126 130 134 139 137 139 135 138 | 7139 
Soap Dei ; 121 122 123 123 125 124 122 119 120 119 | "126 128 126 | 7129 
Rayon Pa tied 190 187 196 196 200 204 210 214 213 222 223 221 225 | 227 
Industrial chemicals 304 310 319 332 332 341 350 356 366 371 382 383 396 | 7401 
Explosives and ammunition!.... kena detiazes BRR SRE! RE SR Seni, te i aic cae Rak oncaeid ee St See ee: 
Other chemical products!.... Peiiiee aie dceeed ae Seah eee Re ES) 2 HS ee Sees See <8 SPR “pers 

Rubber Products. . 191 200 212 215 218 | 222) 222 224 | 230} 229) 227 231 234 | ?238 

Minerals—Total..... , ees 134 | 132 | 119 | 119 | 125 | 127 | 127 | 132 | 121 | 140 | 140 | 143 | 140 | 7131 

Re eee ' 127 130 126 124 131 133 131 129 115 136 137 140 138 | P133 

eee ; 140 148 136 136 151 154 146 | 139 97 150 148 150 141 | 7125 
Bituminous coal 145 154 143 145 157 161 151 143 103 155 153 155 144 | 7131 
Anthracite.... , 117 124 105 102 129 128 129 124 74 129 128 129 127 | 102 

Crude petroleum....... : 121 121 121 118 121 122 124 125 124 128 131 136 137 | 7138 

pee ee 176 | 143 79 88 90 90| 105 | 148 | 159 | 163 161 | 7159 | 149 | ?119 

Metals other than gold and silver 239 192 93 114 121 121 147 223 243 250 | 249 247 228 | 177 
Tron ore .. ; 335 229 19 73 77 79 132 298 341 365 363 351 310 | 7199 
(Copper; Lead; — . es PE Spe See "RE Perry = Te LPR Pe | 

Gold fe 92 | 75| 5SS| 45| 40) 40] 38| 37| 34] 32| 31] 31 

Silver 75 74 3) Wi Bl Wi Mi eT STF 68 








¥ Revised. ? Preliminary. 1 Series included in total and group indexes but not available for oublication separately 
Note.—For description and back figures, see BuLLeTIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940, 
pp. 753-771 and 825-882. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939 = 100] 






































| 
| Factory employment Factory pay rolls 
Industry and group 1942 1943 1942 1943 
| Oct. | Nov. | July | Aug Sept. Oct. | Nov. | Sept. | Oct. | Nov. | July | Aug. Sept. | Oct. 
Total. . | 160.7, 161.9 169.8 °170.8\ °170.1| 170.4| 170.7| 261.8| 270.9 280.4) 315.6) "322.2| 328.3) 333.4 
Durable goods 206.7; 210.4 229.7| 230.4| 230.5) 232.2) 234.0) 352.4) 366.2) 382.8) 439.7| "448.2) 461.2) 470.3 
Nondurable goods pee iene. 124.5) 123.8 122.6) 7123.8} 122.5) 121.7) 120.9) 173.3 177.7, 180.3) 194.2) 199.0} 198.3) 199.6 
Iron and Steel and Products | 164.9 165.7| 172.9} 173.3] 173.6 | 174.7| 175.9} 255.4) 264.11 270.1) 299.6] 308.1) 312.8) 319.8 
Blast furnaces, steel works, etc. 136 133 | 133 133 132 131 - 201 204 224 230 233 234 
Steel castings ’ | 265 269 280 278 271 269 ..-| 420 435 446 478 484 476 483 
Tin cans and other tinware | 99 91 | 111 117 110 106 149 139 128 173 187 178 175 
Hardware . , | 119 117 128 128 128 131 | 195 210 211 242 251 254 266 
Stoves and heating equipment 107 110 1 121 "124 128 | 144 167 170 198 211 7219 232 
Steam, hot-water heating apparatus.. 179 183 | 195 197 195 197 298 308 319 361 351 362 363 
Stamped and enameled ware. 135 136 | 164 "166 "165 168 |.. 209 227 231 297 7306 "315 331 
Struc tural and ornamenta! metal work; 490 190 | 106 202 202 204 nie 297 318 | 314 356 373 372 384 
Forgings | 244 247 | 261 259 260 ie 390 431 442 456 483 489 514 
Screw machine products..... | 987 289 295 292 289 289 |. | 464 492 507 542 551 549 561 
Electrical Machinery 235.3| 243.0| 275.5| 276.7| 279.8 | 283.4| 287.4! 368.6| 382.7} 402.8] 462.8| 475.3) 487.7] 494.7 
Machinery, except Electrical 217.3| 221.0 236.8} 236.8| 236.2 | 237.6] 239.5) 352.3] 371.5] 381.5| 420.1] 423.9] 435.2] 441.4 
Machinery and machineshop products; 372 | 226 | 244 246 | 245 246 ---| 355 | 372 | 382 | 426 430 7441 | 447 
Tractors 7 149 151 | 167 173 177 180 | 198 213 212 254 263 270 279 
Agricultural, excluding tractors 115 106 | 139 142 145 148 |. 164 187 172 256 267 T284 288 
Pumps -| 281 285 316 321 323 326 } Sit 531 556 630 657 678 094 
Refrigerators 115 123 } 155 159 161 166 | 157 176 190 260 274 288 296 
Transportation Equipment, except Autos. .|1 156, 1 pi pers 1,451.7|"1,449.3|1, 457.6|1,465.1\2,053.3|2, 116.3|2,275.9|2,790.6|"2, 805 .5|"2, 944.4)2, 944.8 
Automobiles 142.3| 147.1) 172.6) 177.5| 183.4| 187.6 191.2) 225.2) 235.1) 261.4) 314.3] 324.2) 338.7) 368.5 
Nonferrous Metals and Products joo 173.5] 180.6} 180.9) 181.8 | 184.3 186.0) 273.3) 282.7| 292.2] 321.1) 325.4) 336.8| 338.2 
Primary we pore b and refining 143 | 146 | 169 168 169 170 |. 203 215 228 295 299 305 301 
Clocks and watche 27 | +128 122 125 124 124 |. .| 223 | 228 | 232 | 226 236 242 | 242 
Lighting equipment | 104 | 106 119 120 125 130 | 159 165 183 203 210 223 227 
Lumber and Timber Basic Products 127.2) 125.1) 115.1) 114.6| 111.0 | 110.2] 109.9} 192.2) 198.3] 188.7] 193.3] 206.0] 197.7) 200.9 
Sawmills 103 101 92 92 89 88 | 158 163 153 156 169 162 164 
Planing and plywood mills 121 121 114 112 108 109 168 175 174 179 183 176 182 
Furniture and Lumber Products 112.3) 110.5) 109.8) 110.4| 108.6 | 109.4, 110.4, 158.1) 168.2) 165.0) 178.6, 185.5) 183.2) 101.0 
Furniture 108 106 106 107 105 106 |... 154 165 158 172 179 177 184 
Stone, Clay, and Glass Products 125.2) 125.3) 122.1) 121.8) 119.8] 119.3 119.2) 168.4) 478,9| 179.2| 184.4) _192.3| 188.5) 194.0 
Glass peaaveien 117 117 127 128 128 129 147 164 161 182 7194 7193 202 
Cement 124 123 101 100 96 94 | 169 167 | 169 145 148 140 141 
Brick, tile, and terra cotta 109 106 90 88 85 83 } 152 155 | 152 135 137 128 130 
Pottery and related products 137 138 | 128 129 128 128 | 173 184 188 179 190 187 194 
Textile-Mill and Fiber Products 111.5) 111.7; 106.5) 105.2| 103.6 | 103.8] 103.9| 166.8 ae 175.4) 173.0) 173.2) 172.0) 1474.4 
Cotton o except small wares. 128 128 | 122 121 119 119 | 208 211 213 207 204 205 205 
Silk anc vo goods 83 83 | 79 79 78 78 ...{ 127 131 131 131 134 132 136 
Woolen and worsted manufactures 119 118 | 111 108 107 108 : 196 198 201 198 198 195 198 
Hosiery 78 78 73 72 71 71 | 9% 103 105 102 107 105 109 
Knitted underwear : 116 116 108 106 102 103 |. ..| 159 177 179 174 177 172 177 
Dyeing and finishing textiles 105 107 | 100 99 97 97 | 143 152 158 153 7152 "151 152 
Carpets and rugs, wool o1 92 | 87 86 83 83 131 138 139 139 135 131 136, 
Apparel and Other Finished Textiles 114.5| 112,.3| 105.6) 105.7) 104.1 104.6} 103.9| 147.4) 457.0) 152.7) 155.8 164.1 163.4| 164.1 
Men’s clothing, n.e.c. 111 108 | 104 103 101 102 | 143 148 145 151 154 154 158 
Shirts, collars, and nightwear 04 04 | 84 82 80 80 130 142 143 131 "131 7130 134 
Women’s clothing, n.e.c. 93 91 84 86 85 86 Ye i 127 123 125 138 136 132 
Millinery 86 72 | % 82 80 77 ast | 121 103 76 98 122 114 106 
Leather and Leather Products... 103.0} 104.7; 95.0) 93.61 90.8 90.5} 91.0| 145.6) 449.2) 153.4] 145.9) 147.8) 143.1) 143.2 
Leather 102 104 96 92 89 88 | 138 146 153 142 138 135 | ‘135 
Boots and shoes 91 93 85 84 82 81 | 135 135 137 131 135 131 130 
Food and Kindred Products 128.6) 121.5| 119.3] 7128.4) 7129.0 | 122.3] 118.4) 173.2] 164.4) 160.5) 175.9) 7187.8) °184.8) 182.2 
Slaughtering and meat packing 145 146 134 135 132 132 173 177 181 204 203 7192 201 
Flour .... 105 105 114 115 117 120 | 138 150 148 170 184 180 193 
Baking 115 114 | 110 109 109 112 141 144 144 153 153 155 159 
Sugar, beet 239 253 48 51 74 167 | 119 204 379 68 74 100 206 
Confectionery 130 130 104 106 108 116 } 155 178 182 149 155 "164 178 
Beverages, nonalcoholic 117 114 | 142 144 "140 133 | 138 133 128 178 182 172 161 
Malt liquors ‘ ; 120 116 134 135 133 133 } 153 144 137 190 ,193 187 184 
Canning and preserving | 142 101 120 | "175 185 128 | 373 226 163 201 316 "304 225 
Tobacco Manufactures 106.4| 106.8 95.1 94.8) "04, 95.5 96.6, 144.1) 153.7) 157.4) 153.5 151.1} 7154.1} 160.2 
Cigarettes 126 129 121 125 126 128 167 172 179 182 187 | 180 191 
Cigars 98 97 82 79 79 78 132 145 146 138 129 140 141 
| 
Paper and Allied Products 113.1) 114.7| 118.9} 118.8) 117.2 | 118.2| 119.3) 147.0] 158.9| 163.5] 176.3] 181.9| 176.6] 183.0 
Paper and an pee : 110 109 109 109 108 . Bae 149 159 | 161 169 175 168 174 
Paper pe S, n.e.c. 120 124 129 127 125 127 ce ee 157 | 166 181 183 178 186 
Paper boxes o 107 111 123 122 "120 oe Bosvcsten ee 147 | 154 174 180 "177 185 






































" Revised. 

Nore.—Figures for November 1943 are preliminary. Indexes for major groups and totals have been adjusted to final data for 1941 and preliminary 
data for the second quarter of 1942 made available by the Bureau of Employment Security of the Federal Securit Kf Agenc Back data and data for iridus- 
tries not here shown are obtainable from the Bureau of Labor Statistics. Underlying figures are for pay roll peri ending nearest middle of month 
and cover wage earners only. 
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(Without Seasonal Adjustment) 


[Index numbers of the Burezu of Labor Statistics 1939 = 100] 

































































































































































Zc, Revised. 


Foctery employment Factory pay rolls 
Industry and group 1942 1943 1942 1943 
Oct. | aig a. | Aug. | Sept. | Oct. Nov. | Sept. | Oct. | Nov. i | Aug. | s Sept | Oct. 
—- —4 -—- _— —___—__| ——— —_—-—-—- —-— a 
Printing and Publishing 100.9) 103.1| 103.4|_ 102.9) 100.7| 102.3) 103.9| 111.2) 116.3) 122. 4 127.0 | 128. 3| 128. A 131.0 
Newspaper periodicals 8 | 99 94 | 94 | 95 95 108 109 | 111 } 113 | 415 | 114 
Book and job 102 | 105 | 107 | 106 | 102 | 105 | 110 | 119 | 128 | 133 | 135 | 133 | 138 
Chemical and Allied Products | 233.4) 200.3] 258.6) 257.0| 255.41 256.4| 250.9] 338.5] 351.4) 365.3| 435.7 | 435.81 438.4 438.4 
Paints , varnishes, and colors. . 103 103 107 107 105 | 106 | 129 131 135 | 158 | 160 | 156 | 160 
Drugs, medicines, and insecticides 142 | 149 | 170 | 170 | 169 | 172 | 173 | 184 | 190 || 232 | "236 | "242 | 251 
Rayon and allied products 107 105 109 | 109 109 | 110 146 1445 | 141 | 169 | 168 170 169 
Chemicals, n.e.c. 159 160 168 169 171 | 173 222 231 | 236 277 | 281 | 286 290 
Cottonseed oil . 154 | 151 79 87 | 134 | 145 179 | 246 | 243 | 133 | 150 | 249 | 282 
Fertilizers 103 | 104 | 95 100 | 105 | 107 165 164 | 164 | 189 198 | 214 | 216 
| 
Products of Petroleum and Coal...... + tag 117.8| 119.1; 119.7 119.0) 119.3) 119.0| 160.5} 160.8) 165.4] 190.3 197.1; 195.0| 197.7 
Petroleum refining inal 108 | 107 113 113 113 yt Riese 144 146 151 | 180 185 | 182 186 
Coke and byproducts 123 120 113 112 111 110 |. 173 163 | 165 175 | 185 | 187 184 
| | 
Rubber Products 139.9, 143.8| 158.9) 160.3 161.2| 161.3) 163.6| 189.9 201.9| 213.3) 256.1 | 258.4 pally 278.0 
Rubber tires and inner tubes. 137 142 162 165 169 | 166 179 190 205 | 253 | 254 | 277 | 279 
Rubber boots and shoes. 136 140 149 150 144 | 143 206 209 222 +| 247 |} 250 | 247 244 
Rubber goods, other 129 | 131 | m1 | tat | 140 | 14d | 177 | 191 | 196 | 228 | 232 | 7239 | 24s 
Miscellaneous Industries 150.7| 151.7} 166.41 166.4| 165.1| 166.0| 167.3) 227.4) 236.3) 247.6) 291.4 204.5| 297.1) 301. 
Photographic apparatus 145 148 177, | 178 | 178 | 176 |.... 200 209 | 223 | 264 | 29 | 271 278 
Games, toys, and dolls soa] 16 | a | a | | a | 88 | m4 | 120 | 129 | 133 M45 | 142 | 188 
! | i - | 
” Revised 
FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation ) 
{Index numbers of the Board of Governors, 1939 = 100] 
1942 1943 
Group and year ali - he tes ears Sa a SY ew 
| Oct. Nov Dec. Jan. | Feb a } | April | ay | June | July Aug Sept. | Oct. | Nov. 

} Ceeeeee (Ss 5) AER, So "AREER Tae REE eh Tes ~|—— 
Lotal | 159.6 161.5 | 164.2| 165.8 | 167.4 | 168.1 | 168.4 \“ser.9 | 1060.0 | 109.7 | "109.0 | "108.3 | 170.0 | 170.7 
Durable 206.5 | 210.2 | 215.5 | 218.6 | 222.1 | 224.7 | 225.8 | 225.9 | 228.3 | 229.4 | 230.0 | 7230.2 | 232.0 | 233.8 
Nondurable 122.6 123.2 123.7 124.1 124.3 | 123.5 123.2 122.2 | 122.3 122.6 | "121.9 119.6 121.1 ”120.9 

| | | | | | ! 

"Revised. ” Preliminary d 

Nore.—Revised indexes based on new Bureau of Labor Statistics data released in February 1943. For back figures see p. 14 of January 1943 But- 
LETIN, and p. 1187 of December 1943 BULLETIN. 

HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics] 
Average hours worked per week Average hourly earnings (cents per hour) 
Industry and group 1942 1943 1942 1943 
et bast. EE aie -—- 
Sept. | Oct. | June} July | Aug. | Sept. | Oct. | Sept. | Oct. | Jume | July | Aug. | Sept. | Oct 

—— — ~~ }—--—-—— — eel —-- --- | - — ——— = _ a 
All Manufacturing 42.4 | 43.6 | 45.1| 444 | 45.1 | 44.7 | 45.4| 89.2| 89.3 | 95.9| 96.3| 96.5 | "99.4 | 98.9 
Durable Goods 44.6 45.8 | 46.8 46.0 46.8 46.5 | 47.3 99.7 99.0 | 105.4 | 106.0 | 106.0 | 109.8 | 108.8 

Iron and Steel and Products 43.0 | 44.3 | 46.4 | 45.5 | "46.6| 46.1 | 47.1 98.0°| 97.9 | 103.1 | 103.5 | 103.7 re. : 105.7 

Electrical Machiner 46.0 | 46.7 | 47.0 | 46.2 | 46.9] 46.7 | 47.0 | 94.9] 93.6| 97.0] 97.0 | 97.4 98.9 

Machinery Except lectrical . 48.0 | 49.5 | 49.4 | 48.1 | 48.8 | "48.6 | 49.7 | 99.4 | 99.7 |} 105.9 | 106.3 | 106.4 10D 3 108.5 

Transportation ouenens Except 

Automobiles ......... : 46.7 47.1 | 47.1 46.8 47.0 | "47.2 | 47.6 | 116.1 | 113.2 | 118.9 | 119.4 | 119.9 | 125.2 | 123.1 

Automobiles . 44.1 45.2 | 46.2 46.0 47.1 45.9 | 47.6 | 118.5 | 117.2 | 123.6 | 124.3 | 121.9 | 126.5 | 125.9 

Nonferrous Metals and Products - 44.1 | 45.4 | 46.9 | 46.1 | 46.6| 46.8 | 47.0] 95.6] 95.6 | 101.1 | 101.5 | 101.7 |7104.6 | 103.1 

Lumber and Timber Basic Products 41.0 | 42.5 | 44.4! 42.7] 45.2 | 43.5 | 44.2] 68.2] 69.4 74.1 73.8 74.6 76.8 | 77.4 

Furniture and Finished Lumber Products.| 41.0 | 42.8 | 44.6 | 43.6] 44.6 | "43.6 | 44.9] 67.5 | 68.5 74.1 74.5 75.0 | "77.1 | 77.6 

Stone, Clay, and Glass Products. . 39.3 41.3 | 43.1 41.8 | "43.4 42.3 | 43.8 79.9 81.2 84.4 $4.9 | "85.4 87.3 87.0 
Nondurable Goods ................. 39.7 40.8 | 42.7 42.2 | 742.6 42.2 | 42.7 74.3 75.1 80,3 80.6 81.1 82.3 82.4 

Textiles— Mill and Fiber Products 39.4 40.4 | 41.5 40.9 41.3 41.0 | 41.6 63.4 63.9 66.4 66.4 66.5 67.5 67.5 

Apparel and other Finished Products . 34.9 | 37.1 | 38.1} 37.1 | 37.8] 37.4] 37.8 | 64.5] 65.2] 69.9 70.5 72.7 | 774.3 | 73.7 

Leather and Manufactures . sine 36.7 38.9 | 39.8 39.1 40.0 39.2 | 39.5 70.2 70.8 74.9 74.4 75.0 | 776.5 76.5 

Food and Kindred Products . Sd ebh> awed 41.8 41.6 | 44.9 44.3 | 44.1 | "43.2 | 44.0 71.5 74.4 | 80.2 79.9 80.4 | "80.1 81.5 

Tobacco Manufactures............ 38.6 | 40.4) 41.0] 42.1 41.1 | 741.3 | 42.6) 59.7 | 60.2 | 64.5 65.1 65.8 | "67.0 | 67.0 

Paper and Allied Products 40.8 43.4 | 45.7 44.6 45.6 | 744.6 | 45.7 76.7 77.1 | 79.8 79.7 80.4 81.1 81.1 

Printing, Publishing, and Allied Industries 38.2 | 38.5 | 40.1 | 40.2 | "40.6 | 40.4 | 40.2 | 96.0 | 97.3 | 100.6} 99.7 | 100.2 | 103.5 | 103.4 

Chemicals and Allied Products . 42.7 | 43.6 | 45.6 | 45.3 | 745.6) 45.7 | 46.0 | 88.1 | 86.6) 92.2] 93.0 | 92.8] 93.9] 93.2 

Products of Petroleum and Coal...... 39.5 40.5 | 44.9 44.9 | 746.2 | "45.3 | 46.0 | 108.8 | 108.1 | 112.8 | 113.9 |7113.7 | 115.5 | 115.3 

Rubber Products 41.6 42.7 | 46.0 44.1 | 744.3 } 744.9 | 45.4 94.5 94.7 | 102.4 | 101.9 | 101.5 | 105.7 | 105.9 

Miscellaneous Industries 43.6 | 44.8 | 46.5 | 45.6) 45.8 | 45.6 | 46.1 81.8] 81.1 88.1 | 88.1 | "88.5 | 90.7 | 90.8 


Nore.—Revised data based on the classification of the 1939 Census of Manufactures. Back figures are available from the Bureau of Labor Statistics. 
(Table of “Estimated Employment in Nonagricultural Establishments by Industry Division” appears on p. 99.) 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 


(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 


Value of contracts in millions of dollars] 


















































' 
pe aa Nonresidential building Public works 
Total Residential Sas and public 
| building . utilities 
Month i Factories Commercial Educational Other 

1942 1943 | 1942 | 1943 1942 1943 1942 1943 1942 1943 1942 1943 1942 1943 
ond ng hii edesentecacd 316.8 350.7 | 102.8 | 110.8 75.4 73.1 17.7 7.2 9.1 5.6 21.0 68.2 90.9 85.8 
eae | 433.6 393.5 168.0 93.3 84.5 87.7 21.8 22.7 9.2 4.2 54.2 72.7 95.9 113.0 
March 8 339.7 || 219.3 71.8 112.7 63.8 36.8 25.2 10.7 4.5 71.6 51.5 159.7 123.0 
April 7 | 303.4 162.1 79.4 145.1 40.7 30.9 6.6 12.4 5.9 46.5 43.0 101.7 127.7 
ay of 234.4 148.0 63.3 178.0 24.2 23.8 9.3 10.1 5.3 86.0 | 36.5 227.7 95.8 
une ° 229.6 185.5 61.5 271.8 53.7 46.2 6.9 15.4 7.9 234.9 26.3 436.4 73.3 
a 3.8 | 183.7 127.4 71.8 303.5 31.9 34.7 5.3 26.6 4.8 124.3 19.9 327.3 50.0 
|” RG ai ae | 721.0 413.8 100.6 67.5 | 261.1 | 234.8 21.3 7.4 17.1 4.2 107.7 26.4 213.2 73.4 
ts histcediuawesal 723.2 175.1 126.7 54.1 377.8 31.1 6.1 5.1 6.2 5.823} 76.8 29.0 129.6 50.1 
ARREST SR 780.4 | 213.5 161.2 69.7 | 240.3 34.5 18.9 11,2 10.6 5.7 | 103.3 28.9 246.2 63.5 
PD. . cccawcuaeheteva 654.2 | 156.7 106.7 cover! MBO Bae ccaene 8 i eae | OS 2 ee FO ae 

Ses cdccessesvevesve | 708 .7 | | 159.7 70.6 awed | nits nu G.aas | 4 > ae OF ) are 271.0 
i | Ee hee 
WA pia iedhemaenitais 8,255.1 1,817. 2,227.5 Sy SR Fe ere }1,219.1 ents 2,540.6 = in be 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


[Figures for 37 States east of the Rocky Mountains, as reported by the 
F. W. e Corporation. Value of contracts in millions of dollars) — 

















| 
Total | Public ownership | Private ownership 
Month 
1941 | 1942 | 1943 || 1941 | 1942 1943 | 1941 | 983 | 1943 
eee Save lta 
| | 

qepeaey. Le ee 317 351 124 198 316 181 | 119 35 
ebruary..... 270 | 434 394]; 105 | 310 | 364 | 166 | 123| 30 
March 480 611 340 || 269 473 304 211 | 138 | 36 
April.........| 407 499 303 || 184 355 253 | 223 | 144 50 
May ; 549 674 234 || 267 569 192 281 | 105 42 
une ~eeeee| 539 \1,190 230 |} 314 |1,105 183 225 85 46 
uly af = 577 O44 184 || 348 876 | 122 229 68 61 
August ‘ 760 721 414) 520 633 351 240 88 62 
September. 623 723 175 403 661 120 | 220 62 56 
October 606 780 214 371 710 157 235 71 56 
November 459 654 184 298 592 135 161 62 50 

December 432 709 288 664 144 45 

| | | pect pices | ame 
Vear.... 6,007 (8,255 .. 3,492 |7,146 |.... |2.515 1,109) 
| | | 





LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
[In millions of dollars] 





Title I Loans Mortgages on 
— 
| Rental 
Year or month Total m4 — tot and War 
im- con- | houses Swe ns neces 
prove- | struc- | (Title (Title VI , 
ment tion Il) Il). 
1935. . 320 224 | 94 2 
1936. . 557 a eae 309 2 
1937 495 oO | 424 11 
1938 694 160 | 13 473 48 
1939 954 208 25 669 51 
1940 1,026 251 26 736 13 
1941 1,186 262 21 877 13 13 
1942 1,137 141 | 15 691 6 284 
1942—Nov 2 | 10 } 1 39 43 
Dec 7 | 9 | 1 39 49 
1943—Jan.. . i oo 42 
eb. 64 | BI ° 20 ° 39 
Mar. 73 6 | 1 | 19 | 47 
+ ad 59 ae ao 16 37 
May 72 «| . i 18 47 
June 78 | 8 ae 19 51 
July 84 || 7 ee 56 
ug. 90 | 10 _ 20 60 
Sept. 88 | 12 ° 20 55 
Oct. 85 || 8 eo 20 57 
Nov. 92 || 10 . 21 60 
| 

















* Less than $500,000. 
Note.—Figures represent gross insurance written during the period and do 
not take account of principal repayments on previously insured loans. 























CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


Pea for 37 States east of the Rocky Mountains, as reported by the 
. Dodge Corporation. Value of contracts in thousands of dollars] 


























1943 1942 
Federal Reserve district - 
November October | November 
ee dic accabauea 9,288 10, 936 16, 223 
GER See Saas 12,379 30, 628 67,766 
IR 455 banc pias eediower ss 12,024 15, 000 68,481 
SE as coca vecekviawe 14ieee 6 29,707 19, 706 87, 180 
A ee tat a Bak tan dee 43,810 37,243 93,525 
pS EIS PEER ES MRS 22,335 20,976 97, 330 
RR iy vail, toe aU Ee tng ng 27,353 32,001 50, 703 
eh i bisa: coun ie ce vaerekee 1,282 8,218 61, 235 
iid 4chsabisebataies 2,685 2,154 11, 686 
Ne Ci ccdes retain ted 16,270 13,320 44,941 
RL. ©... <a atin ode Dee cwa tedden’ 7,266 23, 347 55,114 
Total (11 districts)............ | 184,399 213, 529 654, 184 
| 








INSURED FHA HOME MORTGAGES (TITLE i) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 



































S 
av- 
Com- _ Insur- pio 
. ? mer- an ance ! era 
End of month Total cial = team | com- | enen- Other2 
anks associ- | panies | ‘cies! 
banks ations 
1936——Dec. a 228 & 56 41 5 27 
1937—Dec. : waa 771 430 27 110 118 32 53 
1938—Dec. ..| 1,199 634 38 149 212 77 90 
1939 omy 1,478 759 50 167 271 137 94 
ec. 1,793 902 71 192 342 153 133 
1940—Mar. 1,949 971 90 201 392 171 124 
June 2,075 || 1,026 100 208 432 182 127 
Sept. 2,232 || 1,093 ill 216 480 190 141 
Dec. 2,409 || 1,162 130 224 542 201 150 
1941—Mar. ns 2,598 || 1,246 146 230 606 210 160 
June ate 2,755 || 1,318 157 237 668 220 154 
ES gc cortuiaie ,942 || 1,400 171 246 722 225 178 
Dec... : 3,107 || 1,465 186 254 789 234 179 
1942—Mar........... 3,307 |} 1,549 201 264 856 237 200 
ae 3,491 || 1,623 219 272 940 243 195 
Dec. 3,620 || 1,669 236 276 =|1,032 245 163 
1943—June 3,700 }} 1,700 252 284 11,071 235 158 
1 The RFC Norge Company, the Federa! National Mortgage Associa- 
tion, the Federal it Insurance Corporation, and the United States 


Housing Compenation. 

? Including mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

Note.—Figures represent gross amount of mortgages held, excluding 
terminated mortgages and cases in transit to or being audited at the Fed- 
eral Housing Administration. 


FeperaL Reserve BuLietin 
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MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] 
























































| Merchandise exports! Merchandise imports* Excess of exports 
Month . = ae : 

1939 | 1940 | 1941 | 1942 | 1943 | 1939 | 1940 | 1941 | 1942 | 1943 | 1939 | 1940 | 1941 | 1942 | 1943 

jepetry ae taehele ea eel 213 370 325 481 P730 178 242 229 254 P228 35 128 96 228 
Gneuney......... 219 347 303 480 P720° 158 200 234 254 P234 61 147 69 | 226 P486 
March..... 268 351 357 628 PO88 190 217 268 272 249 77 134 89 355 ?739 

. 4 
April : 231 323 387 717 P980 186 212 287 235 P255 45 111 100 482 ?725 
May 249 324 385 536 P1085 202 211 297 191 P281 47 112 88 345 P3803 
TE, setae 236 350 330 648 P1 ,002 179 211 280 215 P295 57 138 50 433 P706 
July 230 317 365 650 P1,251 169 232 278 213 P300 61 84 87 437 P951 
August 250 351 460 703 P1,204 176 221 282 186 P315 74 130 178 $17 P8R9 
September 289 295 425 732 P1233 182 195 262 196 P2380 107 101 162 536 P953 
October 332 344 666 801 P1,185 | 215 207 | 304 200 P329 117 137 362 602 P3857 
November........ 292 328 492 787 P1,036 | 235 224 | 281 168 P318 57 104 211 619 P718 
December . 368 322 653 | 873 eto. 247 253 | 344 See 121 69 309 a ee 
} 
January-November, 2,809 | 3,699 | 4,494 | 7,163 {711,414 | 2,071 | 2,372 | 3,001 | 2,383 |?3,084 738 | 1,327 |[1,493 | 4,780 /?8,330 
| | | 





? Preliminary. 


1 Including 








both domestic and foreign merchandise. 





2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Department of Commerce. 


Back figures.—See Butietin for April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT CARLOADINGS, BY CLASSES 
[Index numbers; 1935-39 average= 100} 
























































| | _ | For- Mis- | Mer- 
Total || Coal | Coke |Grain wef aN Ore = y 
ucts ous | l.c.l. 
Annual | 
ao Sais 101) 98) 102) 107| 96] 100| 110| 101} 97 
RNIN 109 | 111) 137, 101, 96) 114| 147] 110| 9% 
Si wcaheiieniel 130 || 123| 168| 112/ 91 139] 183) 136] 100 
__, Beene 138 || 135 | 181 | 121 | 104) 155| 206| 146| 69 
SEASONALLY | | | 
ADJUSTED 
1942—September....| 140] 142 186 | 124| 102| 154) 203| 150| 55 
October....... 140 || 138 184 | 139 | 110} 149/| 190] 150| 56 
November. .... 136 || 139 | 186} 126) 114/ 140/) 190/ 145/ 58 
December... . 135 || 132] 184 | 139} 117| 137 | 189| 144] 59 
1943—January... 135 || 135 | 184 | 138 102 | 130} 202) 144 | 57 
‘ebruary...... 139 |} 145| 178| 145; 113 135 | 193) 146] 61 
March........ 138 |} 144] 187) 142] 117} 133 | 193] 145) 61 
ee 136 || 133} 186 | 140] 118 | 138/ 163 145| 62 
| ae 135 |} 132} 181 | 140] 112 | 138 | 163] 143] 62 
June 127 |} 100 | 166) 137| 113| 140] 192] 142] 63 
De hacns ss 141} 146 | 184 143/ 113| 150| 202] 146) 64 
August....... 140 |} 145 | 191| 147| 117| 148 | 208] 145/ 63 
September 140 || 152 | 195 137} 114] 139) 209! 143] 63 
October.......} 137) 140| 195| 167] 119] 137; 7191) 140/ 64 
November..... 139 |} 127 | 186 | 161 | 132] 150} 191 147 | 67 
| 
UNADJUSTED | | | 
1942—September ~~ 1s2 142 | 184 | 139) 135| 167| 304) 162) 57 
November....| 140] 139| 186 | riza|rtas| ia8| 200| 150| $9 
December... .. 126 | 132) 193| 130) 113 | 122] 59 | 135 | 56 
| 
1943— January ek 1m 135 193 138 | 98] 117/ 50 | 132 | ss 
ebruary...... 145 142 90 129 48 137 | 8 
March......... 130} 144| 189 | 131} 92] 133 56 | 138 | 62 
Es dy wee 132 || 133 | 183 | 124| 105| 138) 106] 143| 63 
May. 137 || 132} 179| 123] 101 | 143 269 | 145| 62 
June 132} 100| 162| 140/ 86] 145] 207| 146) 63 
July 146 |) 146 | 178 | 172 | 97 | 150 | 323) 147] 63 
August........| 145) 145 | 183 | 158] 111 | 156| 312] 147| 64 
September.....| 151 |} 152 | 193 | 153 | 151 | 150] 314] 154 66 
October....... 147 | 140 | 191 | 167 | 183] 144] 274] 153| 66 
November.....| 142 | 127 | 186 | 187 | 166| 147| 193| 153 | 68 
| | | | 
” Revised. 


Nore.—For description and back data, see 
Based on daily average loadings. 
Total index compi 


June 1941. 


tion of American Railroads. 


p. 529-533 of the BULLETIN 


for 


asic data compiled by Associa- 


iled by combining indexes for classes | 


REVENUES, —— AND INCOME OF CLASS I 
RAILROADS 





















































{In millions of dollars) 
Se 
Total Net 
| railway see railway Net 
operating operating | income 
revenues | “*PEnses Geune 
Annual 
APE Ere 3,995 3,406 589 93 
eae 4,297 3,614 682 189 
te cn a Khde aa 5,347 4,348 998 500 
RENO 7,466 5,985 1,481 959 
SEASONALLY 
ADJUSTED 
1942—September..... 663 534 128 82 
October.. .. 661 533 128 81 
November. . 722 563 159 121 
December 708 554 155 110 
1943—January..... 710 577 134 92 
February.... 744 591 153 111 
March..... 740 616 124 82 
April 767 623 144 101 
May 783 624 159 118 
| _ 749 629 120 78 
| uly 761 653 108 68 
| ‘August “| 779 663 115 75 
| September.... 738 655 82 "41 
October 731 658 73 33 
UNADJUSTED 
|1942— September...... 698 543 155 7106 
| | Sar 746 561 185 136 
November... 690 541 149 111 
December ...... 703 532 171 137 
1943—January........ 671 566 105 63 
February....... 664 557 106 62 
Pals sant ate 756 627 130 85 
Sy: 749 622 127 83 
eS 759 631 128 86 
June 747 638 110 71 
July 791 671 121 82 
August vs 800 676 125 84 
September..... 777 666 110 70 
October 796 | 683 113 77 
T Revised. P Preliminary. 





lfrom the Division 


with weights derived from revenue data of the Interstate Commerce Commission. ' 
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| Nore.—Descriptive material and back figures m 
of Research and Statistics. Basic data compiled 


by the Interstate Commerce Commission. 


may be obtained 


93 








DEPARTMENT STORE STATISTICS 
(Based on value figures] 



























































MONTHLY INDEXES OF SALES AND STOCKS | WEEKLY INDEX OF SALES 
[Daily average sales; end-of-month stocks. 1923-25 average = 100] | [Weeks ending on dates shown. 1935-39 average = 100] 
Seacenally adjusted Unadjusted Without seasonal adjustment 
| 1940 | 1941 | 1942 | 1943 | 1940 | 1941 | 1942 | 1940 | 1941 1942 | 1943 
ties carer seiner auc Namie ical tree ion en June 15. 107 || June 14 120 | June 13 117 || June 12.....151 
SALES | | ee 21 107 || 20......116 |} 19.....148 
January 92} 101 138| 143| 71) 79) 108] 411 29 _ 89 28 109 | 27... .. 400 || 26... ..118 
February seevee} 90} 103 | 126) 168 wi} 682) 699} 132 | July 6.. 67 || July 5 86 | July 4 84 || July 3 116 
March, |} 89! 103 124) 136 8 | 93; 198] 121 Te, 2 93 11 102 || 10 101 
April |} 89) 104/| 117 128 86 | 106| 115 | 133 a... 2 19 89 | 18 93 || 17 111 
May . 89 105 | 108 125 | 8&9 105 | 108 125 a oo 69 | 6 87 | 25 92 | 24 109 
june | 91 | 106! 108] 129 87 | 100} 100] 124 Aug. 3...... 81] Aug. 2 102 |} Aug. 1 9% 31 107 
uly. |} 92 115 121; 142; 64; 79 83 | 98 10...... 79} 116 8 110 || Aug. 7 117 
August 98 134 130 142 | 77) 106 103 112 | eee) 16 113 | 15 113 | 14. 118 
September 97 116 123 132 105 125 133 143 | “...... 92) 23 119 | 22... 116 | 21 132 
October | 94) 105 128 140 101 112 137 150 | 31 118 30 152 | 29... 132 | 28. 133 
November 100; 116) 138 | 158) M4) 133) 157 | 180 | sone. 7 109 || Sept. 6 122 || Sept. 5 153 || Sept. 4... .154 
December 101 | 111; 125) 179 | | 497 222 | 14 123 | | 133 | 12 129 | 11 142 
: en wen memes oo, 21 117 20 131 | 19 137 | 18 161 
Year .| | | 4 | 110 | 124 28... 120 27... .148 | 26......155 | 25... 158 
Oct. 5 125 || Oct. 4 169 || Oct. 3 173 || Oct. 2 161 
STOCKS 4 - | 12 115 il 130 | 10 159 | 9 173 
Joquery : 68 71 95} 102 61 64 85 92 | 19 123 18 131 17 152 16 171 
ebruary - 71 | 102); 93) 68) 69) 9 89 | 26 121 | 25 130 | 24 153 | 23 171 
March Mas 70 73} 109 91 71| #75) 111 93 Nov. 2 117 | Nov. 1 138 | 31 158 | 30 174 
April peoeel 68 73; 8) 87) 7) .76) 123) 90 9 122 || ‘ 139 || Nov. 7 166 | Nov. 5 183 
May . or @) 4) 127) 9) 7) 7S) 190) 22 | 16 130 || 15 148 || 14 167 13 191 
June . -++-| 68) 76) 136) 98 | 64) 73) 130) 93 23 116 || 22 128 || 21 166 || 20 201 
July 68; 82; 142) 110; 61) 74 | 128 9 30. 147 || 29 169 || 28 166 | 27 188 
August 69 | 87 | 138) 114) 66} 84] 132 | 110 | Dee. 7 197 | Dec. 6......215 || Dee. 5 236 || Dec. 4 252 
September 70; 91) 125) 110 3} 95) 130) 114 14 232 13......236 |] 12 274 || 11 273 
October 70 97 "Ls 104 79 108 128 116 21 258 | 20 277 19 303 18 290 
November 72 95 105 | 97 83 110 122 | 112 28 124 || 27... 174 26 199 || 25 244 
December | 1, 92! 101 6 | 87| 95 . ' \ 
|-—_|-—_ — — 1941 1942 : 1943 1944 
Year eo; &| Jan. 4 85 || Jan. 3......107 || Jan. 2 112 || Jan. 1 
—_—_——_ _— —_—_—_—_—-———. 11. 99 10......130 | 9 138 || 8 
” Revised. 18.. 90 17. 131 || 16 132 15 
? Preliminary. 25 89 | 24 119 | 23 119 | 22 
Back figures.—Sales, see BULLETIN for August 1936, p. 631, and subse-| __ ot. 
quent issues. Stocks, see BULLETIN for March 1938, p. 232, and subsequent Back fieures. —See Butzerns for April 1941, p. 311, : and ‘tbeoquant foumen. 





ssues | 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from corresponding period of preceding year) La 




















le il ; 11 | - et tae 11 
|Nov. Oct Nov. Oct. Nov.! Oct Nov.| Oct. 
1943 1943 ToS | 1943 | 1943 TS | 1943 aa 1943) 1943 | Tors, 

United States...} +19 +5 414 | 

| } | j | olrio 

Boston. . ceeel +14, 3 +7\Cleveland—Cont. | | | Chicago—Cont. Dallas .| +37|/"+26) +37 
New Haven...... | +19) +1, +4) Youngstown.....| +21) +6 ud REESE +9 i +8) Shreveport....... +23 t= +17 
Portland.........| +19} 0} +24) Erie -eees| $16) +44) +12) Fort Wayne.....) +11) —!) +6 Dallas........... +52) +38) +46 
Boston...........| +17) 0| +7] Pittsburgh 1 +17} +3| +5 Indianapolis... .| +26] +11) +23) Fort Worth......| +41/"+29| +42 
Springfield | +9! —4! +7) Wheeli ‘| +26 +21) +15| Des Moines.....} +20) +10) +18) Houston --.| $31) +26) +33 
Spring cesses] 7, eeling.........| +26 5| +35] +13 +2 ey ae +31) +21 ~ 
Providence....... | +17; —4 +7|_. A | Sioux City...... S ntonio..... x +: 

| | | |Richmond | +17 0 .+12| Detroit. ae +8 0} 

New York eee] #17) 41 +7| Washington +16, —2 7| Fiint...... . +1 +47) San =~ uae .| +20) +11) +42) 
Bridgeport ......| +6) —14 —5| Baltimore........| +15) —6, +11) -Grand Rapids.. ° +17/*°417) Phoenix..........| +20) "+4}) +25 
Newark ; +10; —4 0| Winston-Salem...| +28) +9) +22! Lansing.........| —6 +2; Tucson.... .| +26) +20) +44 
Albany --| +9) —9 —4) Charleston, S.C.) +29} +9) +28 Milwaukee......| +23 ry, +11) Bakersfield . ...| +37) +30) +36 
Binghamton. .... | +23) +6) +15) Greenville, S. C..| +39) +14) +38 | Fresno... +35; +30} +28 
Buffalo ++} $18) —2) +11 Lynchburg... --| +28) +17) +23) S¢. Louis ; +20; +4 +15) Long Beach.. +26) +18 +24 
— Ph pe Pe ia — bas nonay an aaa to Fast Smith..... Te 1 re KoevAngels +29) +21) +22 
New York City..| +20 2 +8 Charleston, W.Va +7 2) +10 oe wapeeine +28} +6 +17 ‘Berkeley. 415) +3) 417 
Poughkeepsie....| +29) +4) +9) Clarksburg | +12} +5) +9 | moon .....| $22] +5) +31) Sacramento... ..-| +16/ +8 +16 
poms | +13 : +7| Huntington | +13, +6) +12) Louisville.......| +19 Ya te San Diego. +19} +3) +16 
Syracase | 427] +10] +i} Allente +33 +24 +30} St. Louis .......) 729) of) 18) San Francisco....| +14) +5] +20 

a, | Birmingham 1423 49) +19, Springfeld......| + San Jose.........) +19) 1 7 

Vues or oe Montgomery.....| +28, +31, +29| Memphis. | FA2] 710) +25) wer Rosa......| +23 +7 +21 

: . . - ‘ 4 tock ton | 7|**4+38 
| +15) +4 ; ....-| +38} +23] +41]... , ; 

Pifedaiotts } TS RY ane mn gaa 3 ta re Minneapolis.. +28| +4 +418) Vallejo and Napa +28| +28) +39 
Lencaster........| +27) +9) +12) Tampa.. +27; +29} +40 : ‘ A . Boise and ae es 
Philadelphia.....| +14) "+4 +7) Atlanta.. +39 +24 +35/ Kansas City..... +2 +12) +26 Nampa +32 | +21 wet 
Reading........ +15 +8| +10) Macon 22) +21 +37 Denver . - +23 +8) +22) Portland | +4/**+19 
Wilkes-Barre | +19) +11) +412) Baton Rouge.. +29) +18) +34 Hutchinson ....| +35 +14 +29} Salt Lake City... +17) +3 +28 
WEE i retin cact | +25) +5; +11) New Orleans +29, +28} +25) Topeka......... +21] +7| +29| Bellingham......) +11) +5| +13 

Cl 5 Jackson **"| 422] 416] +25) Wichita......... +30) +15) +32) Everett.......... +11) +2) +14 
leveland veee] U8) +5) +10 Chattanooga +32) 418) +24 — sh aihiiny +18} +9) +21) Seattle...........| +15) +8 +17 
ABTOG, ........-. +16) +2) +15/ goaeville. || +65 442} +32 anses City....| +20 +6 ti) _- ee +5) "+2 +21 
Cincinnati...... Tt) +6 tH Daw | 4-36 +29} +36 St. Joseph...... +33) +19 +29) acoma..........) +14) +8) +12 
Cleveland .......| +19) +7 +6 ss Sitesi +23) +17; +24) Yakima..........| +29) +18] +24 
Columbus ...... +27, +16 +27\Chicago....... ..| +16, "+21 +9) Oklahoma Cae. +45) +34) +49) 

WG biebix axed +24, +5 +415! Chicago : +18 +2!) +9; Tulsa..... -| +28) +23) +27) | 
| | | \ 
* Revised. 


* Data notyet available. 
** Ten months 1943 
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GRAND TOTAL—entire store... 


DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS, BY MAJOR DEPARTMENTS 








Department 


MAIN STORE—total..... 
Women’s apparel and accessories. . 


Women’s and misses’ coats and suits 

Women’s and misses’ dresses : 

Blouses, skirts, sportswear, 
apparel . 

mee and girls’ wear 
nfants’ wear ; 

Aprons, housedresses, uniforms 

Women’s underwear, slips, negligees 

Corsets, brassieres.. ; 

Hosiery (women’s and children’s). 

Gloves (women’s and children’s). 

aang (women’s and children’s) 

Furs 


sweaters, knit 


Men’s and boys’ wear 


Men’s clothing. ... ‘ 

Men’s furnishings, hats, caps 
Boys’ clothing and furnishings 
Men’s and boys’ shoes and ~ ate 


Home furnishings 


Piece goods (dress and coat 
materials) 


Furniture, beds, mattresses, springs 
Domestic floor coyerings 
Draperies, curtains, upholstery 





Major appliances (refrigerators, washers, stoves, 


etc.) 
Domestics, blankets, linens, etc. 
China and glassware 
Housewares 


Cotton wash goods. ; 


Small wares 


Notions = 
Toilet articles. drug sundries, prescriptions 
Jewelry and silverware 


Miscellaneous 
BASEMENT STORE —total 


Women’s apparel and accessories 

Men’s and boys’ clothing and furnishings... 
Home furnishings 

Piece goods 

Shoes 


yard goods, all | 


| 


| 





Sales during month (value) 





Stocks at end of month (value) | 











N rs, 
pe pr sae Percentage change Percentage change 
reporting | rar) : 
| Oct. 1943 | Oct. 1943 | Oct. 1942 | Oct. 1943 | Oct. 1943 | Oct. 1942 
rom | from from from from rom 
hows 1942 \Sept. 1943|/Sept. 1942) Oct. 1942 |Sept. 1943 Sept. 1942 
i ei —— 
352 49 +12 | +12 —9 4d —2 
| 
352 +11 oe |) 4a 1 4 +1 —2 
350 | +45 + | + | +8 «g | = 
328 | «+20 +23 | +26 +49 —1% = 86| —11 
332 +10 —1 i +35 —1 +7 
310 | +18 -9 —2 +51 —4 ; —2 
203 +#+| +30 +1 | —2 +33 — | -2 
301 | +23 —2 | + -9 +3 —5 
284 +3 +7 +9 +40 +15 | +48 
320 +20 +19 +23 —3 +12 +3 
328 +4 +1 +8 | —2 +1 ; —4 
344 —11 +13 | +13 «| ~=-6 0 —4 
324 +19 | +38 | +35 —23 —1 —2 
241 —2 | —6 | =—§ -4 +1 —s 
200) +38 | +37 | +23 +37 —7 —4 
320 +11 +20 | +15 —20 +2 | +2 
229 +4 +33 +27 —26 -1 +2 
303 +12 +30 +25 —18 +7 +4 
277 +22 —4 —8 —17 —2 | #4 
172 —7 +14 | +4 —12 +1 | =3 
315 —2 +10 | +11 —30 —2 | -5 
230 —§ +4 +2 —22 +2 —3 
238 +9 +17 +25 —47 —12 | —10 
290 +12 +25 | +34 —29 —11 | << 
193 —64 aes al 5 —72 — | ap 
287 +20 +3 —} —27 £3 | on} 
219 +9 +12 | +8 —23 +2 | +1 
219 —W oon) } +2 —25 +4 —4 
284 +28 5 +8 ~—+ | —< —6 
120 +35 +3 +3 —11 } +5 | 0 
331 +21 +17 +13 +2 -| +7 | +5 
220 +6 +8 +11 +12 | +4 | =-1 
316 +26 +16 +6 —4 |} +11 | +10 
270 +13 +13 +13 +3 | +4 =| <1 
201 +8 +37 +42 —17 | +4 | —+2 
216 —2 +11 +10 a) 0 —2 
205 aa +11 +11 +13 0 0 
166 —3 +18 +14 —16 } +1 —1 
123 —4 +9 +11 —28 —3 —§ 
54 +24 +10 +7 —3 —8 —6 
134 —35 +1 —2 —1 —2 —6 























Ratio of stocks 


to sales 
October 
1943 1942 
| 

—— | —_— 
2.7 3.2 
2.8 3.4 
2.3 2.3 
1.7 1.4 
1.4 1.2 
2.2 1.7 
1.8 1.7 
1.7 2.3 
3.0 2.2 
2.9 3.5 
2.6 3.8 
2.6 2.5 
3.0 4.7 
3.4 3.5 
2.8 2.8 
3.8 5.3 
4.1 5.7 
4.1 5.6 
2.6 3.9 
5.6 5.9 
3.2 4.6 
3.4 4.0 
2.4 4.9 
2.3 3.7 
3.0 3.9 
3.0 4.9 
5.2 7.4 
4.3 4.5 
2.5 3.4 

4 3.8 
3.6 4.2 
3.7 3.5 
3.4 4.6 
4.0 4. 
3.0 3.9 
2.6 2.7 
2.1 1.9 
3.4 4.0 
2.6 $3 
2.6 3.2 
4.9 3.2 





Nore.—Group totals include sales in departments not shown separately. Figures for basement store are not strictly comparable with those for main 


store owing chiefly to inclusion in basement of fewer departments and somewhat different types of merchandise. The ratio of stocks to sales is obtained 
by dividing stocks at the end of the month by sales during the month and hence indicates the number of months’ supply on hand at the end of the month 
in terms of sales for that month 


SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1941 average = 100 





Sales during month 


Accounts receivable Collections during | 








Percentage of total sales 





Year and month at end of month mont Cash Instal- | Charge- 
aREENEE SaRRORINRRE val coOmpe - ~—— onies ment account 
Total Cash Instal- Charge Instal- Charge Instal- Charge | sales sales 
ment | account | ment account | ment | account 

— - -| = e F ee = ——— a on —— . a — 
1942—September "120 "140 "77 "105 63 76 #0 83 56 6 38 
tober 7136 "162 "92 ria} 62 82 9 106 57 6 37 
November 135 162 ro) is | 62 84 795 | 13 a 36 
December 208 "262 112 1660 | lt 109 «=| «(103 116 Se by 8 34 
1943—January 100 123 63 ot <- 83 9% | 142  ) Ee Fe 
February 116 7139 70 TO8 | 55 78 89 | 109 58 | 5 37 
March "119 146 «=| «(66 9} OS 7 | «OF | 105 oS ae 36 

April 7128 159 | 75 103 49 78 85 106 60 5 35 

May. 117 "145 61 "96 45 a ae | 105 ’ RD ae 36 

June 7120 "150 "56 mm | 2 i.e | 8 100 o | 4 36 

July "096 "125 =) | Bt @ 70 3=| «= 103 TE ees 33 
August... "107 1380 | (64 "32 38 6 | 6 85 Se 33 
September "131 167 | +2 | "106 «| 38 4 | OF 84 ' oS aa 34 
October | "447 | @e ot a £. @ 81 a oe 61 5 34 
November | 166 10 | (9 130 | e449 $1 | 116 61 | ae h. 

’ Revised. 


preceding page. 


JANUARY 1944 


Note.—These data are based on reports from a smaller group of department stores than that included in the monthly index of sales shown on the 
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CONSUMER CREDIT STATISTICS 


TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding. In millions of dollars] 


















































Instalment credit | 
| Total — —_—_—_——_——_——__—_—_——_| Single | < , : 
mee nea | consumer Total Sale credit payment | bain 2 Service credit 
credit instalment ——_—_—___—— = Loans! | loans? 
credit Total | Automotive Other | 
ae Fee = ae Pet sane a et’ 

yi 
I tia nna be aiid 7,089 3,167 2,515 1,318 1,197 652 | 1,577 | 1,749 596 
a 6,341 2,706 2,032 928 | 1,104 674 1,451 | 1,611 573 
 *ayee 5,177 2,214 1,595 637 | 958 619 1,051 1,381 531 
ae 3,846 1,515 999 322 677 516 726 1,114 491 
te brs Son bts 3,717 1,581 1,122 459 | 663 459 588 1,081 467 
1934 ae 4,159 1,846 1,317 576 | 741 529 | 659 1,203 451 
Oe 5,148 2,599 1,805 940 865 794 785 1,292 472 
1936 eee 6, 396 3,466 2,436 1,289 | 1,147 1,030 991 1,419 520 
a Stal, ba ah 7,054 3,919 2,752 1,384 1,368 1,167 1,119 1,459 557 
Rr 6,618 3,539 2,313 970 1,343 1,226 1,069 1,487 523 
ERNIE a+ 7,518 4,351 2,792 1, 267 1,525 1,559 1,089 1,544 534 
ey 8,767 5,434 3,450 1,729 1,721 1,984 1,123 1,650 560 
SR Pee 9,499 5,921 3,747 1,942 1,805 2,174 1,204 1,764 610 
1942... cae 6,155 2,922 1,494 482 1,012 1,428 | 1,072 1,513 48 

1942 
Oct. = 6,403 3,255 1,704 664 1,040 1,551 1,088 1,419 641 
ee eee 6,169 3,054 1,571 573 998 1,483 1,085 1,386 O44 
Dec. . 6,155 2,922 1,494 482 1,012 1,428 1,072 1,513 648 
1943 
jan. ano Mare anew oe 5,703 2,660 1,314 404 910 1,346 1,058 1,333 652 
Ee 5,491 2,465 1,190 351 839 1,275 1,038 1,333 655 
MOe....... 5,353 2,323 1,071 287 784 1,252 1,031 1,343 656 
Apr.... , 5,243 2,226 1,020 260 760 1,206 1,029 1,331 | 657 
May ‘ 5,079 2,116 955 235 720 1,161 1,027 1,275 | 661 
une..... bh 5,065 2,046 896 208 688 1,150 1,014 1,338 667 
jun Ry ates 4,844 1,956 838 196 642 1,118 994 1,222 672 
Aug. 4,770 1,899 807 190 617 1,092 996 1,198 677 
Sept. 4,863 1,869 786 186 600 1,083 1,038 1,275 681 
Oct. ; P4,959 P1836 P776 P181 P595 P1060 P1073 P1366 | P6R4 
Nov. P5070 P1821 P7178 P177 POOL | P1043 | P1095 P1466 «=| «= 688 
| | 
? Preliminary. 


1 Includes repair and modernization loans. 

2? An estimated total of noninstalment consumer loans; i.e., single-payment loans of commercial banks and loans by pawnbrokers. 

Note.—National estimates of consumer short-term credit for the period from January 1929 through August 1942 were prepared by the Bureau of Foreign 
and Domestic Commerce, United States Department of Commerce, and published in the November 1942 issue of the Survey of Current Business with a 
description of sources of data and methods of estimation. Later estimates, comparable with those formerly published by the Department of Commerce, 
were made at the Board of Governors of the Federal Reserve System. 





















































CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT LOANS 
AUTOMOTIVE [Estimated amounts outstanding. In millions of dollars] 
[Estimated amounts outstanding. In millions of dollars] ‘CRE 
rz Z¥ | Indus- Repair 
Depart- | End of Com- ay trial Credit | Miscel-| and 
Total ment _ | House- All monthor | Total || mercial m. |Danking|  nions | aneous |modern- 
End of month lexcludi —_ F vant — Jewelry | other year banks! panies —_ lenders — 
or year auto- aul | ture | &ppi- | “stores | retail Danses ® 
motive ae > | Sere | ws stores |] —— ~~ --— |---| ——__|- -{——- 
es — a 652 || 43 | 263 | 219 32 3. Se 
| Pa 674 | 45 287 218 31 Ur; oe 
capes semen ‘ oa a |e 619 39 289 184 29 78 
Sarr 160 583 | 265 56 133 1932 ‘hailed 516 | 31 257 143 27 58 baeeee 
1930 er 155 $39 | 222 47 141 1933 aa” 459 | 29 232 121 27 re 
Sa ee 22S a 136 1934 i 529 39 246 125 32 | 60 27 
677 103 | 313 121 30 110 See 794 | 71 267 156 4 79 177 
seeGee een 663 119 | 299 119 29 97 1936 ..-| 1,030 130 301 191 66 | 102 240 
1934 ashe 741 146 | 314 131 35 115 1937 coach Ge 215 350 | 221 93 | © 125 163 
ee 865 186 336 171 40 132 Se a? 248 346 |= =(230 113 117 172 
1936..... -..| 1,147 256 | 406 255 56 174 1939 snes ee 380 435 | 257 147 96 244 
1937 : -| 1,368 314 469 307 68 210 1940........] 1,984 | 586 505 288 | 189 9 317 
1938 sits a ee 302, | = 485 266 70 220 1941 -.eee} 2,174 || 687 535 78 |) O17 102 335 
oof 8,589 377 536 273 93 246 1942 ..| 1,428 || 370 424 202 141 | 91 200 
i cccstectuk ee 439 | 599 302 110 271 i | 
1941...........] 1,805 469 619 | 313 120 284 1942 | 
1942...........] 1,012 254 391 | 130 77 160 Oct.........} 1,551 |} 421 437 222 1s2 | 92 227 
Nov. -| 1,483 | 393 428 | 211 45 | OL 215 
1942 Dec.........| 1,428 || 370 424 | 202 141 | oO 200 
Oct.. ...| 1,040 253 408 154 61 164 | 
Nov. 998 247 392 141 61 157 1943 
Dec... > é 1,012 254 391 130 77 160 Jan. 1,346 345 403 | 193 132 89 184 
| Feb. 1,275 319 387 | 185 126 88 170 
1943 Mar.........} 1,252] 312 387 | 184 127 | 87 155 
a Faves 910 228 359 | 116 64 143 Apr. ot Ree 299 378 179 122 | 87 141 
ee 839 210 338 103 | 56 132 May -| 1,161 290 366 174 | 118 | 85 128 
Mar. 784 196 322 91 51 | 124 june 1,150 | 287 371 174 | 118 | 86 114 
Apr. 760 190 319 =) a}. ae uly 1,118 || 283 | 363 170 | 114 | = 85 103 
May .. 720 178 308 te ae Aug 1,092 || 278 — i ai ai OS 93 
june 688 168 1 4 47 108 Sept. 1,083 || 277 358 | 169 113 | 85 81 
uly : 642 155 286 55 45 101 Oct. P1,060 | "273 | 354 167 111 PR4 P71 
Aug. ‘ 617 149 279 48 44 97 Nov. P1043 270 | 355 | 165 109 P34 P60 
Saar 600 148 272 42 | 44 94 iI | | | | 
Oct. P595 P15! P269 P37 | «Pag PO4 pene . 
Nov. | 601 || P160 P266 P32 P48 P95 ? Preliminary. ” Revised. 
| 1 These figures for amounts outstanding include only personal instalment 
- — cash loans and retail automotive direct loans, which are shown on the fol- 
Preliminary. lowing page, and a small amount of other retail direct loans (9 milli 





dollars at the end of November 1943), which are not shown separately. 
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CONSUMER CREDIT STATISTICS—Continued 



































































































































CONSUMER INSTALMENT CREDITS OF COMMERCIAL CONSUMER INSTALMENT LOANS MADE BY PRINCIPAL 
BANKS, BY TYPE OF CREDIT LENDING INSTITUTIONS 
; {Estimates. In millions ot dollars] [Estimates of volume made in period. In millions of dollars} 
oT : | Other |Repair| Per- . P ‘al | . 
| ee stall. | ond | sonal Month or year {Commercial} Small loan | _ Credit 
Month or year Total | sed | oot — aa) 
— chased) erniza-| ment 
Pur- | Direct} and | tion | cash — i 
chased} loans | direct | loans | loans = 4 S 
Outstanding at end of o6 250 
period: 304 202 33 
Se 1,020 || 210 | 160 | 150 | 220 | 280 384 234 2 
RE ere ak? 1,340 || 300 230 210 260 340 423 288 67 
ne Oe Peer 1,588 || 396 303 279 246 364 563 354 105 
MAA costes tenesnuicst | 136 | 122 143 154 | 232 619 148 
1942—October.......... 922 | 190 148 159 168 257 = = 4 
November.......| 860]! 106 | 136 | 151 165 | 242 927 536 320 
December....... | 787 | 136 122 143 154 232 983 558 343 
1943—January......... 726 116 111 136 144 219 -” -” ma 
February a 662 | 101 | 100 | 121 | 135 | 205 
March asa, San 87 95 108 125 204 58 34 18 
0 i- nae 580 || 77 91 100 117 195 68 36 20 
May Sao 551 69 89 93 lil 189 63 34 18 
June.. sal 529 65 85° 84 105 190 60 33 16 
july .... by 515|| 60 82 80 103 190 60 31 16 
August ---| 498 58 82 74 98 186 59 30 14 
September......| 489 57 82 70 95 185 November ........... 37 59 25 14 
October -.-| 480) 57 82 67 92 | "182 December ; 43 82 31 18 
November... .. 471 55 82 66 89 179 a 
Volume extended during eS eee 36 45 25 il 
month; Feb Sar se 35 50 26 13 
1942—October......... 7} a | ma | 1 oe 2 fo 33 86 38 22 
November. ..... 64 7 9 14 7 27 Sy i<>* en te eltene 41 62 3M 15 
December....... 69 6 10 15 6 32 EOS... cca wiley . = 4 = 
. oe eee eee eee 9 
1943—January......... sol] 6 9 | 14 a0 tae 44 62 30 15 
February....... 52 6 9 8 4 25 ‘August RNG", 45 64 29 15 
on ee 74 x 13 9 5 39 September............ 47 70 32 18 
April bre enece-omie 64 9 12 10 5 28 October le - 43 67 28 16 
lay. 65 9 12 il 6 27 November a: 42 70 29 15 
pees 77 Q 13 12 8 35 | | 
| ~ *iehaaiale: 67 || 8 13 9 7 30 - : meynarpmreanes a 
ae eee 68 || 9 14 8 7 30 1 These figures for loans made include only personal instalment cash 
September. ..... 72|| 9 14 9 7 33 loans and retail automotive direct loans, which are shown elsewhere on 
October........, 68 || 8 13 11 7 29 this page, and a small amount of other retail direct loans (one million 
November. . .. 66 | 7 13 12 6 28 dollars in November 1943), which are not shown separately. 
sd Revised. os fe: 
Nore.—For descriptive material and back figures, see BuLLeTIN for 
October 1942, pp. 992-994. 
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 
‘ Percentage Charge 
Percentage dunes tae Instalment accounts accounts 
pounedin - corresponding 
a cnet month of Month . | Blouse 
preceding year Depart- | Furni- | hold Depart- 
ap- | Jewelry 
cpiiienindiati Le as ment ture pliance stores ment 
Nov. | Oct. | Sept. | Nov. | Oct. | Sept. stores | stores | ‘stores stores 
1943 | 1943 | 1943 | 1943 | 1943 | 1943 _—_— 
Net sal Box > 2S ee oe ee 
et sales: ces odes 24 16 13 25 59 
Total cite bs oe apedanede sal +2) +10 +1 +5 —6 +2 September.......... 25 16 14 26 60 
Cash. RE SA ae aires ae +9 | +14 +4 | +19 +8 | +15 CIR 29 18 15 30 65 
Credit sales: November > ka 29 17 15 3M 64 
Instalment............ a. r+9) Of}; +1) —12| —4 December.......... 31 18 15 45 64 
Charge account....... | +2 +15 | +3] +8! +3] +2 
1943 
Accounts receivable, at end of | } ee 28 17 16 31 60 
mont.: | ebruary ate. 28 17 16 30 61 
Total is | =i} 0 —1 | —30 | —33 | —34 “i Ee 31 19 18 30 62 
Instalment 0 | 0 —1 | —29 |"—32 | —¥%4 ea 31 20 18 31 63 
| ay 30 22 20 33 63 
Collections during month: | | une os ba 29 21 21 33 62 
Tota RP | 0} +5) —5 | —12 | —19 | —14 BS i ose oe ea 30 22 21 34 62 
Instalment 0; +6) —5 | —14 | —22 | —18 | August an Sas 32 22 21 34 62 
September ......... 33 21 21 33 62 
Inventories, end of month, at October cS 37 22 22 37 65 
“Es Ey ae -—3| —2|) —2)| —23 |"—-23 | —23 November 37 23 24 41 66 
! 
r Revised. ” Revised. : : ae 
1 Ratio of collections during month to accounts receivable at beginning 
of month. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 1926 =100] 





































































































| Other commodities 
y ; “ com Prod. | Foods | | l | Chant | ee 
ear, month, or wee . prod- | Ff s | : | | | eml- % 
modi- ucts Hides and Textile Fuel and Metals | Building | cals and | House- | Miscel- 
ties Total || leather sdanke lighting and metal seme J llied furnish- | j 
products | PFOCUC'S | materi products | ™@*eriais; a = ing g ts Soa 
products | “ 
Re eee 95.3 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94.0 94.3 | 82.6 
is didis cence Ue gute eb Sees | 86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 | 88.7 92.7 | 77.7 ‘ 
i. os «rie agiedbeminga eae nibs 73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 1 
eae ES at ERR 64.8 48.2 | 61.0 70.2 72.9 54.9 70.3 80.2 71.4 | 73.9 75.1 64.4 
i tichéaveliuvéean : 65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 7.0 | - 72.3 75.8 62.5 
ins de gibiee cea 74.9 || 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 
sen 80.0 78.8 | 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 
1936... 80.8 || 80.9 82.1 | 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 
1937 ceseired 86.3 || 86.4 85.5 | 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 
A ots Ada : .-| 78.6 || 68.5 73.6 | 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 
1939.... PE a ee ee | 77.1 | 65.3 70.4 | 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 
Ee ah CER: | 78.6 67.7 | 71.3 83.0 100.8 73.8 71.7 95.8 94.8 | 77.0 88.5 77.3 
SR Sy ee | 87.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.6 94.3 82.0 
1942 ‘ 98.8 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 | 97.1 102.4 89.7 
1942—August | 99.2 |} 106.1 | 100.8-| 95.6 |} 118.2 97.3 79.0 103.8 110.3 96.2 102.7 88.9 Q 
September . . 99.6 107.8 102.4 95.5 118.1 97.1 79.0 103.8 110.4 96.2 102.5 88.8 
October 100.0 109.0 | 103.4 95.5 117.8 97.1 79.0 103.8 110.4 96.2 102.5 88.6 
November | 100.3 110.5 103.5 95.8 117.8 97.1 79.1 103.8 110.1 99.5 102.5 90.1 1 
December 101.0 113.8 104.3 95.9 117.8 97.2 79.2 103.8 110.0 99.5 102.5 90.5 
1943 {equary | 101.9 117.0 105.2 96.0 117.8 97.3 79.3 103.8 109.8 100.2 102.5 90.7 
‘ebruary | 102.5 119.0 105.8 96.2 117.8 97.3 79.8 103.8 110.2 100.3 102.6 90.9 
March .... 103.4 122.8 107.4 96.5 117.8 97.3 80.3 103.8 110.4 100.0 102.6 91.4 
April | 103.7 123.9 | 108.4 96.6 117.8 97.4 80.6 103.8 110.3 100.1 102.6 91.6 
May | 104.1 125.7 | 110.5 96.7 117.8 97.4 80.8 103.8 110.5 100.2 102.7 91.9 
June | 103.8 126.2 109.6 96.8 117.8 97.4 81.0 103.8 110.6 100.0 102.8 91.8 
July 103.2 125.0 107.2 96.9 117.8 97.4 81.0 103.7 110.7 100.1 102.6 92.3 
August | 103.1 123.5 105.8 97.1 117.8 97.4 80.9 103.7 112.2 100.2 102.6 92.6 
September 103.1 123.1 105.0 97.2 117.8 97.5 81.0 103.7 112.5 100.3 102.6 93.0 
October | 103.0 122.2 105.1 97.3 117.8 97.6 81.0 103.7 112.7 100.4 102.6 93.1 
November 102.9 121.4 105.8 97.4 116.5 97.7 P81.2 103.8 113.1 100.3 102.8 93.2 
Week ending 
1943 -September 4 102.8 123.3 | 104.7 97.3 118.4 97.0 81.7 103.8 112.2 100.2 104.2 92.4 
September 11 | 102.8 123.2 | 104.8 97.4 118.4 97.0 81.7 103.8 112.5 100.2 104.2 92.6 
September 18 | 102.9 123.6 | 104.5 97.4 118.4 97.0 81.6 103.8 112.5 100.2 104.2 92.6 
September 25 | 102.9 123.8 | 104.9 97.4 118.4 97.0 81.6 103.8 112.5 100.2 104.2 92.6 
October 2 103.0 123.6 105.0 7.5 118.4 97.0 81.7 103.8 112.5 100.3 104.2 93.1 
October 9 102.8 122.7 | 104.9 97.5 118.4 97.0 81.8 103.8 112.5 100.3 104.2 93.1 
October 16 102.9 122.8 104.7 97.5 118.4 97.1 81.8 103.8 112.5 100.3 104.2 92.9 
October 23 102.9 122.7 104.8 97.5 118.4 97.1 81.8 103.8 112.6 100.3 104.2 92.9 
October 30 102.8 122.2 | 105.0 97.5 118.4 97.2 81.6 103.8 112.8 100.4 104.2 | 92.9 
November 6 102.9 122.8 105.7 97.5 118.4 97.2 81.6 103.8 113.0 100.4 104.2 92.9 
November 13 102.8 122.1 105.5 97.5 118.4 97.2 81.6 103.8 113.0 100.4 104.2 93.0 
November 20 | 102.6 121.2 105.6 | 97.5 118.4 97.2 81.6 103.8 113.0 100.4 104.2 93.0 
November 27 | 102.6 121.2 105.8 97.5 116.9 97.2 81.7 103.8 113.0 100.4 104.2 | 93.0 
December 4 102.8 121.8 105.6 | 97.6 117.5 97.2 82.1 103.9 113.1 100.4 104.2 93.0 
December 11 102.9 122.0 105.9 97.8 117.5 97.2 82.4 103.9 113.4 | 100.3 104.2 93.0 
December 18 102.9 121.8 105.7 | 97.8 117.9 97.2 82.6 103.9 113.4 | 100.3 104.4 93.0 
December 25 102.9 122.0 105.7 97.8 117.9 97.2 | 82.6 103.9 113.5 |} 100.3 104.4 | 93.0 
‘ ' | 
1942 1943 1942 | 1943 
Subgroups ies Subgroups Se 
Nov. | Aug. | Sept. | Oct. | Nov. Nov. | Aug. | Sept. | Oct. | Nov. 
—_— - j — _ ~| —— = i _ oi -——— _ ee | 
Farm Products: Metals and Metal Products: | 
Grains 92.8 | 116.8 | 119.7 | 122.5 | 123.2 Agricultural implements | 96.9 96.9 | 96.9 | 96.9] 96.9 
Livestock and poultry 121.3 | 129.5 | 130.2 | 126.1 | 120.5 Farm machinery ¥ 98.0 | 98.0 | 98.1 98.1 | 98.1 
Other farm products 108.0 | 120.8 | 118.8 | 118.9 | 120.5 Iron and steel . 97.2 | 97.1 97.1 97.1 97.1 
Foods: } | Motor vehicles | 112.8 | 112.8 | 112.8 | 112.8) 112.8 
Dairy products 111.2 | 108.9 | 108.9 | 109.1 | 110.9 Nonferrous metals | 86.0 | 86.0 86.0 86.0 86.0 
Cereal products 89.5 | 93.8 | 94.4! 94.7 | 94.7 Plumbing and heating 93.2 | 90.4 | 90.2} 90.2] 91.8 
Fruits and vegetables | 102.0 | 125.6 | 116.7 | 115.1 | 118.5 |] Building Materials: 
Meats 112.0 | 106.0 | 106.0 | 106.2 | 106.3 Brick and tile 98.6 | 99.0 | 99.0} 99.0 | 100.0 
Other foods 95.9 98.0) 99.0| 99.6] 99.5 Cement | 94.2 | 93.6 | 93.6! 93.6| 93.6 
Hides and Leather Products: Lumber | 133.1 | 142.0 | 142.7 | 143.1 | 143.9 
Shoes 126.4 | 126.4 | 126.4 | 126.4 | 126.4 Paint and paint materials | 100.7 | 102.8 | 102.6 | 102.8 | 103.2 
Hides and skins 116.0 | 116.0 | 116.0 | 116.0 | 108.5 Plumbing and heating |} 93.2 | 90.4) 90.2 | 90,2] 91.8 
Leather 101.3 | 101.3 | 101.3 | 101.3 | 101.3 Structural steel | 107.3 | 107.3 | 107.3 | 107.3 | 107.3 
Other leather products 115.2 | 115.2 | 115.2 | 115.2 | 115.2 Other building materials | 102.9 101.4 | 102.0 | 102.2 | 102.2 
Textile Products: Chemicals and Allied Products: 
Clothing wi Gens 107.0 | 107.0 * 107.0 | 107.0 | 107.0 Chemicals 96.2 | 96.5 | 96.5} 96.4] 96.3 
Cotton goods... 112.4 | 112.7 | 112.9 | 112.9 | 112.9 Drugs and pharmaceuticals | 165.4 | 165.2 | 165.2 | 165.2 | 165.2 
Hosiery and underwear 70.5 70.5 70.5 71.4 71.7 Fertilizer materials | 78.6} 80.1 89.6 81.3 81.3 
Silk ; Mixed fertilizers | 82.8] 85.8| 85.8] 85.8] 85.8 
Rayon ie 30.3 | 30.3} 30.3| 30.3] 30.3 Oils and fats } 101.5 | 102.0 | 102.0 | 102.0 | 102.0 
Woolen and worsted goods 111.7 | 112.5 | 112.5 | 112.5 | 112.5 || Housefurnishing Goods: 
Other textile products 97.6 | 98.7 98.7 | 99.2 | 100.5 Furnishings 107.3 | 107.1 | 107.1 | 107.1 | 107.1 
Fuel and Lighting Materials: Furniture | 97.4 | 98. 98. 98.1 | 98.4 
Anthracite 85.7 89.6 89.9 | 89.9 | PO0.6 || Miscellaneous: 
Bituminous coal 111.4 116.5 | 116.4 | 116.4 |?116.6 Auto tires and tubes 73.0 | 73.0 73.0 | 73.0] 73.0 
Coke <a 122.1 | 122.4 | 122.4 | 122.4 | 124.1 Cattle feed ..-}| 132.1 | 155.7 | 159.6 | 159.6 | 159.6 
Electricity 62.3 57.6) 58.1 Paper and pulp ...| 98.8 | 104.3 | 105.6 | 105.6 | 105.8 
Gas 78.4 76.3) 77.1| 77.2 | Rubber, crude | 46.3 | 46.2| 46.2 | 46.2] 46.2 
Petroleum products . 00.7 | 63.0 63.2) 63.5) 63.5 Other miscellaneous. . |} 95.1 | 96.3 96.3 | 96.4} 96.5 
Back figures.—Bureau of Labor Statistics, Department of Labor. 
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


[Thousands of persons] 
































| 


Manufac- _ Construc- 
Year and month Total turing Mining tion® 
SEASONALLY ADJUSTED | 
1942—November ae oan 38,325 15,349 883 1,889 
December "38,742 15,687 884 1,904 
1943—January 38,791 15,932 870 3,043 ' | 
Februcry..... 38,821 15,975 873 1,748 
ana 38, 656 16,043 864 | 1,564 
38,478 16,025 858 1,363 
May 38,222 15,998 842 | 1,213 
BE Sicats Wadi aie 38, 345 16,139 842 1,123 
July 38, 261 16, 124 835 1,065 
August 38 , 067 16,145 825 | 1,023 
September °37,724 16,029 817 } 957 
tober 37,944 16, 169 810 910 
November 38,128 16, 230 802 858 
UNADJUSTED 
1942—November.............. 38,533 15,434 894 1,896 
December... 38,942 15,684 885 1,674 
CES ye 37, 862 15,743 867 1,470 
es 37,958 15,851 867 1, 386 
ar 38,115 15,958 861 } 1,357 
April 38, 336 15,956 850 1,328 
NN Bn soa aig 38, 262 15,911 837 1,299 
lo Se ae 38,484 16,056 835 1,277 
july... | 38,364 16, 136 830 1,218 
August 38,245 16,245 823 | 1,162 
September |. 38,227 16,179 825 1,066 
October | 38, 276 16, 205 | 819 974 
November ..| 38,251 | 16, 235 810 865 
| 
* Includes contract construction and Federal force account construction. * Revised. 


Note.—Unadjusted data compiled by Bureau of Labor Statistics. 


domestics employed in 
1943 are preliminary. 


(Based on estimates of the Department of Agriculture, by States, as of December 1, 1943. In thousands of units] 


Le ay 

tation an 

public Trade 

utilities 

3,508 6,673 
3,535 6,635 
3,549 6,513 
3,545 6,458 
3,551 6,424 
3,572 6,433 
3,577 6,357 
3,610 6,373 
3,630 6, 388 
3,645 6,335 
3,641 6, 248 
3,626 6,345 
3,679 6,449 
3,520 6,771 
3,502 7,107 
3,463 6,371 
3,456 6, 291 
3,475 6,328 
3,552 6,423 
3,587 6,331 
3,653 6,371 
3,683 6,290 
3,695 6,218 
3,708 6, 285 
3,705 6,419 
3,693 6,544 





DECEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 





















































Finance, Federal, 

service, State, and 

and mis- 1 govern- 

cellaneous ment 
4,333 5,690 
4,331 5,766 
4,350 5,734 
4,356 5,866 
4,347 5,863 
4,331 5,896 
4,302 5,933 
4,297 5,961 
4,300 5,919 
4,282 5,812 
4,258 "S,774 
4,300 5,784 
4,307 5,803 
4,295 5,723 
4,279 5,811 
4,259 5,689 
4,270 5,837 
4,281 5,855 
4,337 | 5,890 
4,349 | 5,948 
4,355 | 5,937 
4,359 5,848 
4,331 | 5,771 
4,334 75,830 
4,300 | 5,854 
4,269 5,835 


Estimates exclude proprietors of unincorporated businesses, self-employed persons, 
rivate homes, public emergency employees (WPA, NYA, and CCC), and personnel in the armed forces. 


1 ; . Figures for November 
evised seasonally adjusted estimates for months prior to November 1941 are shown on p. 1156 of the November 1942 BULLETIN. 





Cotton Corn Winter wheat Spring wheat 
Federal Reserve district WIPER Ser fed =. “e wis . 
Production Estimate Production Estimate Production Estimate Production Estimate 
1942 Dec. 1, 1943 1942 Dec. 1, 1943 1942 Dec. 1, 1943 1942 Dec. 1, 1943 
_ — _— — - o_ — — \ ——EE a - a 
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels 
Boston. 8,024 7,383 40 48 
New York. 32,053 26, 008 8, 235 5,098 80 46 
ETE IEO PE AE TT, eee TPF 49, 202 43,147 14,018 12, 066 128 128 
oo OS teen Ss ee Ge eee oh TS 229, 950 214, 444 40, 608 30, 115 52 46 
Richmond 1,460 1,315 133,134 133,876 26, 208 20, 538 r 
Atlanta 2,526 2,537 177, 796 179,025 7,381 5,958 
Chicago 1, 230, 298 1, 287, 286 34,728 31,987 1, 230 911 
St. Louis | 13,922 23, 205 389, 390 362,072 23,409 28,034 21 16 
Minneapolis. | 358, 690 342, 268 42,573 26, 240 250, 295 252,933 
Kansas City 588 320 419, 831 369, 806 358, 938 271,457 5,000 4,749 
Dallas 3,745 3,616 93, 887 102, 083 49,053 37,142 107 111 
San Francisco 576 485 9, 263 8,761 91, 299 60,971 20,773 47,704 
Total 12,817 11,478 3,131,518 3,076, 159 696, 450 529, 606 277,726 306, 692 
Oats Tame hay Tobacco White potatoes 
Federal Reserve district ee gS « Ee 1 RE EE yes. —. PEON aie sa — 
Production Estimate Production Estimate Production Estimate Production Estimate 
1942 Dec. 1, 1943 1942 Dec. 1, 1943 1942 Dec. 1, 1943 1942 Dec. 1, 1943 
Bushels Bushels Tons Tons Pounds Pounds Bushels T ushels 
Boston 6, 605 5,007 3, 489 3,421 28, 507 27, 508 $1, 584 83,826 
New York 34,615 10,726 6,220 6,498 1,672 990 32,912 35,542 
IR cians rap wiong nite 16, 387 9,434 2, 380 2,467 42, 120 39,715 19, 348 20, 846 
SEES: « ln oa Hh tap peer 62,694 36, 014 5,634 5,491 107, 635 113,134 16, 159 15,730 
Richmond 26, 184 25, 250 4,639 4, 605 805, 664 768,012 25, 230 29, 264 
Atlanta 22,052 21,458 4,178 4,196 144, 458 153, 194 15,994 18,749 
A he ns wince deen 513,627 418, 048 21,045 18, 362 29,757 28, 197 36, 285 42,261 
St. Louis 76, 068 65, 969 9, 430 7,927 242,825 266, 252 13,436 13, 254 
Minneapolis 390, 377 328,779 11, 866 11, 332 2,472 2, 242 44,455 58, 085 
Kansas City 149, 329 161, 135 8, 908 7,756 3,607 4,031 37, 987 39, 374 
Dallas 15, 181 26, 111 1,956 2,018 5,442 7, 504 
San Francisco. . 36,428 35,936 12,462 13,191 71,657 100, 121 
sy Noe vowed ae Sedias 1, 349, 547 1, 143, 867 92, 207 87,264 1,408,717 1, 403, 275 370, 489 464, 656 





























1 Includes 21,000 bales grown in miscellaneous territory. 
2 Includes 16,000 bales grown in miscellaneous territory. 
Norte.—1942 figures for all crops are as revised in December 1943. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK * 
ON BANK CREDIT, MONEY RATES, AND BUSINESS 
















































































Figures for other than Wednesda 
2 Figure for Nov. 3 shown in Decem 
® Number of issues decreased from 2 to 1 on Dec. 15 
4 Publication discontinued. 5 Adjusted for seasonal variation. 
6 Figures avaliable for June and December dates onl 
* Copies of the Chart Book may be obtained at a price of 50 cents each. 


[OO 


dates are shown under the Wednesday included in the weekly period. 
r BULLETIN, p. 1196, should be corrected to read 0.376. 


| Chart 1943 _| Chart 1943 
}00' | | pa aa. ¥ | 
page Dec. Dec. | Dec. as. | Dec. || page Sept. Oct. Nev. 
—: S| Bic a TS See PRES. | a: 
WEEKLY FIGURES! In billions of dollars | MONTHLY FIGURES In billions of dollars 
4 nats ag CURRENCY oe F’ RESERVES AND CURRENCY ; 
eserve Bank credit: Reserve Bank credit............... 5 9.73 9.55 | 10.34 
U. S. Govt. securities, total. ..... 2,4 | 10.45) 11.02) 11.01) 11.55 11.61) OE GREER eae 5| 22.21 22.14 | 22.09 
pends rab eeereeeseeeenees 4 1.57} 1.58} 1.59) 1.61) 1.62\) Money in circulation.............. 5| 18.73 | 19.00] 19.57 
NOLES... 0 ee eee reer cere eeeees 4) .71| 71) .68| .68| .68) Treasury cash.................000« S| ta) 28) +2 
Certificates ............+-++2+5: 4] 1.91; 2.09] 2.19} 2.27, 2.41] Treasury deposits.............. 00. 5 34 .56 34 
Bills. press ggststsecsecescceres 4 6.26, 6.63} 6.56 6.99) 6.91] Reserve balances.................. 5,8 | 12.86 12.04/ 12.31 
Special certificates............. 4 eee 3 ...|| Required reserves................. 8| 11.45 | 10.77 | 11.24 
Bills discounted...............+++.. 2 | .05, 11] .09| _.07| 10] Excess reserves, total... 2.21... 89) 242] 1.26) 1.07 
Gold stock iagewwaghen scission 2 | 22'07| 22.04] 22.00} 22.00| 22.00] New York City................ 9| 03 ‘03 02 
Money in circulation................... 2 | 19.94) 20.14] 20.24) 20.38) 20.43) Chicago... eee. 9 | ‘01 ‘ol ‘Ol 
Nonmember deposits............-.-... 2/ 1.63) 1.66) 1.62) 1.86) 1.91) Reserve city banks............ 9 | 52 39 .33 
Treasury deposits 2 | .28| .69} 38} .97/ £76) ~~ Country banks................ 9} .86| 8] 7 
Member bank eSSeveS 3 | 12.56 12.57| 12.93) 12.68, 12.77] Money in circulation, total.. 10 | 18.84 19.25 19.92 
Excess reserves® a 3} 1.10) .92] 1.24 .92) 1.13 ills of $50 and over........... 10; 4.95) 5.12 5.32 
Excess reserves (weekly ovemng, total 3 | 1.04) ?.98| 71.02) 71.02 $10 and $20 bills............... 10 | 10.10} 10.31 | 10.69 
ne. City 713 3 2 2 Coins, $1, $2, and $5 bills. . 10} 3.79 | 3.83 | "3.91 
cu ewreR eeatoesaeterves .0 01) : i | 
Reserve city Bre sans 3 34 29 29 28 
a 3| P-¢ P P69 ?.7 CONSUMER CamDEr } 
- =" © " . ms Consumer credit, total............. 18 4.86 | 4.96 | 5.07 
| Siaglo-payment loans 18 4.06 P1.07 | 1.10 
. | | arge accounts 18 ° P1 37 P47 
MEMBER BANKS IN LEADING CITIES Sorvien eneiie 18 68 P68 P69 
Loans and investments 14 | 51.17) 50.54) 50.51, 49.95) 49.73) Instalment credit, total 18, 19 1.87 | 71.84 | 1.82 
Demand deposits adjusted 14 | 33.65) 34.08) 34.75) 34.19 33.90) Instalment loans 19 1.08 | 71.06 | 1.04 
U.S. Govt. obligations 14 | 37.34) 36.82) 36.72) 36.17) 36.11 Instalment sale credit, total 19 79 | P78 P.78 
Total loans 14 | 11.03) 10.93) 10.99 11.00 10.84 Automotive sia 19 | 19 P.18| ”.18 
Commpent! aaae total . 6.38} 6.40) 6.41, 6.49) 6.44 Other....... 19 | 60 P60 P60 
New York City 2.40} 2.41; 2.40! 2.44) 2.42) 
100 eo ~— ue York . 3.98; 3.98 4.01) 4.05) 4.02) TREASURY FINANCE 
gg trae Hoe oy City | 1.12 1.09) 1.13, 1.10 =a U.S. Govt. obligations outstand- ea | . 
, « | ing, total interest-bearing ’ 20 d 167.70 | 168.9 
= City, total 2 re “< re re me Bonds (marketable Treasury) 20 | 65.44] 67.89 | 67.94 
Notes and guar. securities 17| 2.65} 2.63} 2.59| 2.57| 2.57] Notes, cert., and saned total ... 20 | 45.79 | 47.86 | 47.77 
Cc ns } Notes Teste ie 21 11.60 | 11.60) 11.60 
ertificates 17 | 3.30} 3.27) 3.20); 3.12) 3.12) Certifi 114 23.10 
Bills 17 | 1.39) 1.23) 1.24) 1.12) 1.18) sae cntes....... a 1305 | te | 13-07 
no roe) : 5 | ‘ +Ve 3.00 = 
aad ; epee New York, , woe. = et og ap ig oa Savings bonds, tax notes, etc.. 20 33.91 35.78 36.59 
Notes and guar. securities 17 | 3.99) 3.98) 3.94) 3.92) 3.91 Savings bonds............. 21 | 24.48 | 26.06 | 26.70 
Certificates ........... 17 5.86) 5.79] 5.76] 5.72) 5.64 Tax notes... .. 21 8.85 | 9.11 | 9.28 
(hee tan ag ela 17| 2/53] 2°32) 2.381 2.08! 30d Special issues. .... 20; 11.72] 11.87 | 12.28 
ee eee ee - — Od | Holdings of U.S. Govt. obligations: ae | 
I" - a ae ee encies and trust funds 22 | 15.79 | 15.99 | 716.40 
Per cent per annum | Snan ees Susie 22 B oe 9.35 10.35 
. a ommercia s : 22 | . 62.60 |..----- 
fe . pase ae ETc. a 375 375 375 -| Private holders other than | 
Treasury bills (new issues)*.......... 25 | 375) 375 Pe hy Mahe .373}| commercial banks, total Si W788 | W.98 f-+-2<% 
T reasury notes DT, :.«skveieskene 25 1.29) 1.29) “1.31 1.31 1.31) Mutual savings banks 23 | 5.90 | ree 
U. S. Govt. bonds: al i Insurance companies 23 | 14.20 | 14.40 Je cceece 
Partially taxsexempt.......... 25,33 | 1.86) 1.86) 1.87) 1.86) 1.87) Other investors, total. .... 23 | 57.00} 59.40 
eae 25,33 | 2.34) 2.34) 2.34) 2.34) 2.34) Marketable issues. ... . 23 | 24.10 | 24.70 
Corporate Aaa bonds. ................. 33 | 2.74) 2.74) 2.7 2.74) 2.74 | | 
Corporate Baa bonds.............. 33 | 3.84) 3.84) 3.83) 3.81) 3.81] 
| Per cent per annum 
a — ce 
In unit indicated souny RATES, ETC. 
; ; - ieee ____|| F. R. Bank discount rate, N. Y.... 27 .50 -50 .50 
Stock prices (1935-39 = 100): || Treasury bills (new issues)........ 27 .375 375 | .375 
Otel... ccecccscccescrssereres 35 | 89.7 | 92.5 | 92.0 | 92.9} 91.9! Treasury notes (taxable)........... 27 1.31 1.31 | 1.29 
int cabescncascbebedes 35 | 91.2 | 94.2 | 94.0 | 94.9) 93.7]| Commercial paper................. 29 69 .69 69 
oe no. Five ceed 35 | 83.2 | 86.4 | 86.0 86.7) 85.7)| U. S. Govt. bonds: 
Public utility... 35 | 84.5 | 85.9 | 84.7 | 85.7] 85.3 Partially tax-exempt........... 33 1.80 1.81} 1.85 
Volume of trading (mill. shares) . 35 | .69 .96 .78 63 94 Taxable _ aera 33 2.30 2.30 | 2.32 
Corporate Aaa bonds.............. 29, 33 2.69 2.70 | 2.71 
|| Corporate Baa bonds.............. 33 3.83 3.82 | 3.83 
BUSINESS CONDITIONS 
Steel production (per cent of ageey?.- SO | 99.5) 99.3) 99.3) 93.0] 81.2! In unit indicated 
Electric pages goss. (mill. kw. hrs.)... 50 | 4,560] 4,567] 4,613) 4,340)......| 
Freight carloadings (thous. cars): || Stock prices (1935-39 = 100): 
EL  565eRECRcbdobaderdbunns eb omr 51 | 862.8) 823.2) 759.3) 641.4 } CCE e.. chactsdvlanetcedas 35 95.6 94.8 91.4 
Miscellaneous 51 | 392.9] 379.8) 349.0) 305.1 } hin aaa dedean t's o 35 | 97.5 96.6 93.0 
Department store sales (1935-39 = 100). 52 252} 273) 290; 244 Sy dink aks Sati eses ae 35 | 91.3 92.0 86.5 
F.H.A. home mortgages, new construc- Public utility. . 35 | 87.3 86.8 85.1 
tion (thous. DEES Mou thcadss uwukke 52 || Volume of trading (mill. shares). . 35 | .66 63 .89 
Wholesale prices (1926 = = ae || Brokers’ balances (mill. dollars): 
| te Ae 63 | 102.8} 102.9} 102.9] 102.9 Credit extended customers 37 | °770 780 °740 
PD Mins sso gusedatntticres 63 | 121.8) 122.0) 121.8] 122.0 | Money borrowed. . 37| °770 °740 *600 
Other than farm and food ........ 63 | 97.6) 97.8) 97.8] 97.8 | Customers’ free credit balances. 37 | 320 330 340 
* Estimated. ? Preliminary. ”* Revised. © Corrected. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 





Chart 
ok 
page 


1943 





Sept. | Oct. | Nov. 





MONTHLY FIGURES—Cont. 
BUSINESS CONDITIONS 


Income payments (mill. dollars), total: 38 
Salaries and wages....... 38 
Other 38 

Cash farm income (mill. dollars), total. 39 
Livestock and products. . 39 


WE 2.2 ta siesta eta de ds 55.65 anette 39 
Govt. payments. in nw scene ba’ 39 
Industrial eemand 5 

Total (1935-39 = 100).. Toe 
Groups (points in total index) 

urable manufactures. . ade 41 

Machinery, etc.. Saint 42 

Iron and steel............. 42 

Other durable............. 42 

Nondurable manufactures. .... . 41 

Textiles and leather....... 42 

Paper and printi ; , 42 


Foods, liquor, and tobacco 42 
Other nondurable..... i 42 
Minerals... . 41, 42 
ae ee (1935-39 = wee 


43 
Cement. . Re OTOL: 43 
Nid. '- A ind, east 2 Bred 43 
Coal pea Stat Ne 43 
Crude petroleum............... 43 
Cotton consumption........... 43 
Wool yarn.. eae, bE 43 
Paper : | mae 43 
EI TS “ 43 
Meats and dairy products... ... 43 
Other manufactured foods... .. 43 
Labor force and employment (mill. 
persons): 
OS SER erent tere 44 
Employment, total................ 4 
Nonagricultural............... 44 
NS SER Ca 44 
Male.. 44 
Female.... 44 
Nonagricultural employment — (mill. 
persons), total® = 45 
Manufacturing a and mining......... 45 
Trade. Peidaid 45 
Government... i: Aa 45 
Transportation and utilities ....... 45 
Construction 45 
Factory employment and pay rolls 
(1939 = 100): 
Pay rolls..... 47 
Employment 47 


Hours and earnings at fac‘ories: 
Weekly earnings (dollars).. ...... 48 
Hourly earnings (cents)............ 48 
Hours worked (per week).. 48 
New orders, shipments, and inventories 
(1939 = 100): 


New orders, total................. 49 
SEE: fc cbicuccwkwesekerd 49 
PR ccctscakes ceineescas 49 

ee ee 49 
ie F bb inediabnediwdtys 49 
DING aitvccinmatersancene co 49 

Inventories, total.................. 49 
RS ie koe She oa ne seceeys 49 
Nondurable................. 49 

Residential contracts “=. dollars)$ 

Total ; 53 

REE eS eee hive 53 

Private, total . 53 
1- and 2- family dwellings... .. 53 
Other. 53 


Construction contracts (3- -mo. moving 
av., mill. dollars)> 


otal. Peas akatake “Cbibe Reb os 55 
Residential BA RE, 55 
GE Site dss dawveebawerssep acter 55 
Freight carloadings=> 
‘otal (1935-39 = 100)........ 57 
Groups (points in total index) 
Miscel EE, «= <4. wo Tou Fane eA 
All aa SIRES EEA OR SAE 57 
Department cbanes b (A908-35 | = » 300)" 
Sales 59 
gi RRS RG AREER IT 59 





In unit indicated 





28.9 


132 
110 








| 


12,204 |?12,394 
8,695 | P8,830 
3,509 | 93,564 
2,282 | 72,050 
1,008 | 71,066 
1,245 | 946 
29 | P38 
247 P247 
142.4 | 7143.3 
99.8 | 7100.8 
23.6 | 23.0 
19.0 | 719.5 
83.5 P83 .8 
19.5 P19.4 
11.5 P11.3 
19.6 P20.4 
32.9 P32.7 
20.7 | ?20.0 
241 235 
107 98 
115 P123 
141 P125 
137 P138 
156 153 
173 
136 
103 
157 P172 
P140 P141 
52.6 51.9 
51.9 51.3 
41.2 41.5 
10.7 9.8 
35.5 35.3 
16.4 16.0 
37.9 P38.1 
17.0 P17.0 
6.3 P6.4 
5.8 P5.8 
3.6 P3.7 
0.9 P0.9 
333.4 
170.4 | 7170.7 
44.90 
98.9 
45.4 
P246 
P332 
P183 
P270 
P373 
P191 
?179 
P214 
P149 
67 60 
29 25 
38 35 
31 27 
7 8 
201 P197 
63 P59 
139 P138 
137 139 
76.9 80.6 
29.7 27.0 
730.2 31.1 
140 158 
"104 97 








For footnotes see preceding page. 


January 1944 














Chart 
book 
page 


1943 





Sept. | Oct. | Nov. 





















































MONTHLY FIGURES—Cont. In unit indicated 
BUSINESS CONDITIONS—Cont. 

Exports and imports (mill. dollars): 

MDS 2's lS ngs Seasus 3s ee wkees 61 |?1,233.1]?1, 186.0'71,036.3 

| PSE, Cie irae tee 61 P280.5|} 328.6) 317.9 

Excess of exports. . 61 P952.6) 857.4) P718.4 
Excluding Lend-Lease exports 61 | P—49.5).. 

Wholesale prices, total (1926 = 100)... 63 103.1 103.0} 102.9 
Farm products.... vad 63 123.1 122.2} 121.4 
Other than farm and food........ 63 97.2 97.3 97.4 

Cost of living, = items shenneed = ed 65 123.9 124.4 124.1 
ets sgt eate eh at ks 04 kecia's so 65 137.4 138.2 137.3 
Clothing. . eweenabaeesnte 65 132.5 133.0 133.0 
PGI ice snedibiveseneionsesunss 65 ¥en 

1943 
an.- | Apr.- | July- 
ter, June Sept. 
In millions of dollars 
QUARTERLY FIGURES 

Budget receipts and e nama 

Expenditares, to geek 24 19,845) 23,228 | 22,264 
War activities................. 24 18,460) 21,535 | 20,616 

en SS ae 24 6,950 7,563 | 10,176 

Internal revenue collections, total. .... . 24 6,686) 6,834 | 7,877 
Corporate income taxes............ 24 3,364) 2,781 | 2,806 
Individual income taxes........... 24 2,234) 3,007 | 3,431 
Misc. internal revenue............. 24 1,088; 1,046 | 1,640 

Corporate security issues: 

0 fe 36 153 266 245 

New money, total................. 36 51 66 29 

Sy eikiccnbnavadtee 36 35 41 14 

Tk nd on cada’ 36 12 17 10 

Pe BR onc vese cc.025060055 36 3 1 4 
Per cent per annum 

Bank rates on customers’ loans: 

SE . us vec caeceewsodes 29 2.76 | 3.09 2.48 

Ty TI oid 5 ork wun x sienand 31 2.36 | 2.70 2.05 

Other Northern and Eastern cities 31 2.76 | 2.98 2.71 

Southern and Western cities....... 31 3.24 | 3.38 2.73 

Dec. 31,|June 30,| Oct. 18 
1942 1943 1943 
CALL DATE FIGURES In billions of dollars 
ALL BANKS IN THE U. S. es eis a 

Total deposits and currency........... 11 99.71 | 110.16 | 124.83 

Demand deposits adjusted............. 11 48.92 | 56.04 56.03 

_ Oe RR Se il 28.44 | 30.26 31.67 

Currency outside banks................ 11 13.95 | 15.81 17.39 

MEMBER BANKS 

Loans and investments, total.......... 12 59.26 67.16} 78.11 
U. S. Govt. obligations............ 12 37.55 46.98} 55.25 
Other securities.................... 12 5.63 5.35 5.14 

State and local obligations... 13 2.97 2.88 2.82 
Other domestic securities... .... 13 2.66 2.48 2.32 
Foreign securities.............. 13 “ 

BN ile gies 5 evkgk ns vino 12 16.09 14.82 17.72 
Commercial loans.. - = 13 8.48 7.41; (6) 
Real estate loans............... 13 3.42 3.35} (6) 
Street loans (brokers’ -epaad. wee 13 -79 96} (8) 

Holdings of U. S. Govt. securities: 

By classes of —— z 
New York City.. o eikae 16 12.55 13.89 15.73 
i paar Scenes 16 2.79 3.17 3.69 
Reserve city banks............ 16 13.04 17.42) 20.62 
Country banks................ 16 9.17 12.51 15.21 

By kinds of securities: 

. 16 | 18.95| 23.55) (9) 
16 5.41 5.25; (8) 
16 6.29 9.42) (®) 
16 4.36 6.28} (9) 
16 2.54 2.49 (6) 
IOI 























INTERNATIONAL FINANCIAL STATISTICS 











Gold reserves of central banks and governments.................. aa 
Gold production ............. Aer NG wea Aee ooo 44 Sho abs keel 105 
Gane Gc, ssn £0 eo cee ah eo cs eee 105 
Net capital movements to United States since January 2, 1935...... 106 
NN 6s Sidi Hanes ons 0phs ss ev wa c btek siceoe eres 107-110 
Money rates in foreign countries... ..).. 1... ccc ccc cseneees III 
EE ice bbe sd vwed 640 + sagcueete ieee tbe kes 112 
PU bs ss inn + <a WHE Sea be he Seek eae eens 113 
Price movements: 

ENED 5 onc p cc trch ae aber hee) Fl bese ogee ee 114 

Retail food prices and cost of living....................004. 115 

TY CTE TC oe. Perey eee eee 115 








Tables on the following pages include the principal available statistics of current significance —— 


to gold, international capital transactions of the United States, and financial developments abr 


The data are compiled for the most part from regularly published sources such as central and commercial 
ta are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regula- 
tion of November 12, 1934. Back figures may in most cases be obtained from earlier Buttwtins and from 


bank statements and official statistical bulletins; some 


Annual Reports of the Board of Governors for 1937 and earlier years. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 























































































































, Ar- Sos | |\Czecho- | | 
United Bel- . | British Bul- +» | Co- Den- 7 Ger- | 
End of month States | cen gium Brazil India | garia Canada | Chile | lombis | <A aha Egypt | France many Greece 
na! | | vakia 
| | | 
1937—Dec. | 12,760 4609 597 32 274 24 184 30 rs 92 53 55 2,564 28 24 
1938— Dec. | 14,512 431 581 32 274 | & 1922 | BW 24 83 53 55 2,430 29 27 
1939—Dec. af SO 466 609 40 274 | #24 214 | 30 | -— . 53 55 2,709 29 28 
1940—Dec. | 21,995 353. | 2734 51 724 | 4 | 87 | w 17 58 S282 2,000 | 29 28 
1941—Dec..........| 22,737 | 354 | 734 70 | #274 | 24 S| 3 | 1 61 4 52. | 2,000) 29 428 
1942—Dec. | 22,726, 58 | 735 | 115 24 | 23 | 6] % | 25 61 4 52 | 2,000/ 29 
1943—Jan.... 22,683 | 354 734 | 120 274 | 25 | 7 | 38 27 61 44 s2 | 2,000]........ 
eb. 22,644 | 354 734 | 121 274 | : a 42 | % | ot | 44 52 Sega, aie 
Mar. | 22,576 354 734 127 274 | 6 | 46 } 30, | 61 44 52 2,000 
Apr. | 22,473 355 734 | (143 274 S| 47 | 4@ 61 | 44 52 2,000 
May | 22,426 354 7 153 274 5 | 48 43 61 44 52 2,000 
une | 22,388 354 734 166 274 =| eid 6 | 49 45 61 Ad 52 2,000 ‘ 
jun 22,335 353 734 182 274 ead 7 50 51 61 44 52 MS ao ocee =e: 
Aug. 22,243 353 734 | 202 274 7 54 53 61 | 4 52 | 2,000 
Sept. 22,175 | 353 | 734 | 223 | ee eS Cee | ss | o | a | ‘aie 
Oct. 22,116 | | 274 Fiat a 5 | @ 4 | } Ppt 
Nov. 22, 065 7 : | | | | 
| | | ' 
' | lao ' } 
| Hun- Tran | | :|Nether-| New | Nor- | Portu- | Ruma- | South , 
End of month | gary (Ponsa)| Italy Japan | Java \aeemes lands |Zesland| way Peru Poland gal A | Aides, Spain 
| | | | 
| aa . aetna | | | | | 
1937—Dec. 25 25 210 261 | 79 24 =| 933 23 82 21 83 69 120 189 5525 
1938—Dec......... 37 26 193 | 164 | 80 29 998 23 94 20 85 69 133 | 220 
1939—Dec.......... | 24 26 144 164 | 90 32 692 23 94 | 20 484 69 152 | 249 o. 
1940—Dec..........| 24 26 120 | 164 | 140 | 47 617 | 23 | 68 | 20 | 59 158 | 367 et 
1941—Dec.......... 24 S ijcone eer ee) et aT SS TOL....... 21 | 59 182 366 42 
1942—Dec.......... 24 734 eal desk ae 39 | (506 Eso bac | eS | 59 | 241 634 42 
' 
1943—Jan.... ..| 2 SR EisseGeties ates | 70 501 | a oe. ae | 25 ze 241 gt CS 
eb... | 24 Gl A ORESE SRE AS EO ar 2s te See et Dy Ae 59 | 242 i Bee 
Mar....... 24 RE On TOT QS ety a Be as aetusee Be sieewen 59 246 537 
Apr. I Ree es ee ae 126 35 2 25 59 252 | 558 
May Th Ba van wde stab beasebnhGawess 125 Bas ee Sacre 26 59 261 571 | 
une ee SRE hfe doy 126 496 O° Bipaas.k 26 59 262 583 868 
ie a ES SR Tr ee ae 125 P500 a> Bi bdetes 26 59 271 | 611 | 
Aug. es es ey See 174 P500 ae Eekewses 26 59 282 628 * 
a kG SREY Sey Sere: 200 << ee ee eee 26 644 85 
SSE ees See Se se. ee See 200 vewstenade see 26 | 
Nov 202 31 } : 
| | ' | ' 
| | | | | Government gold reserves! not included 
. n previous figures 
} R United | Other 
| Swe- Switzer-| Tur- * Uru- | Vene- | Yugo- : sae a 
End of month | den | land key — guay zuela | slavia B.LS. tries? | a | united | . 
| End of month nite King- | France2 7 el- 
States dem gium 
| 
1937—Dec.......... 244 650 | 29 2,689 74 52 | 51 | 5 185 1937—June ... 169 | 8934 115 
1938—Dec.......... 321 | 701 29 2,690 69 ce oe 142 ae >> | oe 81 
1939—Dec..........| 308 549 2 | Ml @ ae See. 153 | 1938—Mar....|.... YS eee ae 
1940—Dec 160 | 502 88 1} 9 | M29 | 3 12 145 June 2 Seal ecehge 62 
1941—Dec.......... 223 665 | 92 (| 1} 100 41 433 12 | 142 ec. ... 80 4759 331 44 
1942—Dec.......... 335 824 114 1 89 a Ws 21 160 1939—Mar. ... 154 1,732 559 wetness 
} | | SU << hiads ts me 477 
1943—Jan.......... 340 832 124 1 89 Re RE Se 22 1 _. + 85 ee 17 
SSR PRS 342 842 124 1| 89 et eee 24 «| 182 pt....| 164 |) eS = 
Bs cab aian 344 851 124 1 89 a! Se ee? 23 | 182 ee..... Gk RES: oe 17 
| ESR: 344 | 859 145 1 89 at. Mevonndad 25 | 184 1940—Mar. ... pl Ss ankles caer 
BR. sige Pi 346 | 866 | 158 1| % Tn) RR 25 | 185 june See Rae 17 
june a 347 867 158 1 101 tere 26 185 pt. BORAT TAPS? oe 
uly........ 368 876 158 1| 101 ae 26 13192 Dec. 48 | eee 17 
Aug. 371 880 | 161 1 | 7103 84 | care 26 | 192 | 1941—Mar. ys TR ets us 
Gel 2s... 374 887 | tol | 1/7008 | 4 |... 2 | 192 une eae: each alee 
Oct. 378 900 | 1 | Pill 4 27, «| 192 t 24 . | See Seta 
Nov. 384 PO03 1 | R4 ; 192 Dec.. OR Ae aa 17 
1942—Mar. REY Rettees orev, 
June ES Oe ae oe 
P Preliminary. ‘ Sept. OF BARS eae 
1 as through March 1940 and figure for December 1942 include, in addition to gold of the Dec.... 12 | 
Central Bank held at home, gold of the Central Bank held abroad and gold belonging to the Argentine 1943—Mar. . 14 | 
Stabilization Fund. ‘ June. 11 re 
2 Change from previous December due cope to inclusion of gold formerly not reported. | ' | 
3 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 1 Reported at infrequent intervals or on de- 


trol Board. Gold reported since that time is gold held by Minister of Finance. 

4 Figures relate to last official report dates for the respective countries, as follows: Greece— 
i, 5 i Java—Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia 
—Feb. 28, 1941. 

5 Figure for December 1937 is that officially reported on Apr. 30, 1938. 

© Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported separately. 

Beginning December 1942, includes gold reserves abroad, formerly not reported. 

8 Increase over reserves reported at end of 1941 and 1942 due primarily to inclusion for first time 
of gold held for Foreign Exchange Institute. d 

® These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian Congo, 
Bolivia, China, Costa Rica inning July 1943, Danzig through Aug. 31, 1939, Ecuador, E! Salvador, 
Estonia, Finland, Guatemala, Iceland, Ireland beginning February 1943, Latvia, Lithuania, Morocco, 
and Thailand (Siam). Figures for certain of these countries have been carried forward from last 
previous official report. ¥ 

10 Gold holdings of Bank of England reduced to nomina) amount by gold transfers to British 
Exchange Equalization Account during 1939. 

1 Beginning December 1940, figures refer to gold reserves of new Central Bank only. 

12 Beginning February 1943, figure also includes gold reserves of new Central Bank of Ireland. 

13 Beginning July 1943, figure also includes gold reserves of National Bank of Costa Rica. 


Nore.—For description of table and back figures see Buttetin for September 1940, pp. 
925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported 
figures through April 1940 appear on p. 926 in that issue. 
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layed basis: U. S.—Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 For complete monthly series from October 1938- 
Mow 1939, see BuLvetin for February 1941, 
p. 170.. 

3 Figure for end of March 1937, first date reported. 

4 Figure for end of September. 

6 mapertes figure for total British gold reserves on 
Aug. 31, 1939, less reported holdings of Bank of Eng- 
land on that date. 

6 Figure for Sept. 1, 1941. 

Nore.—For details regarding special gold 
transfers in 1939-40 between the British E. E. A. 
and the Bank of England, and between the French 
E. S. F. and the Bank of France, see BULLETIN 
for September 1940, p. 926. 
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GOLD PRODUCTION 


OUTSIDE U.S. S. R. 
{In thousands of dollars] 





























oo | Production reported monthly 
wor +" oem oe : ry 
eet production Total | 5 AP Africa MS a North and South America woe nt 
outside | repor South Rho- West | Belgian| United +g | : — A - 
USSR1| monthly | Aires | desta | Africa? | Congo3| States* | Canada’|Mexico |“Sam | Chile |Necare| Ans | Thdia® 
$1 = 1594 grains of gold #5 fine; i.e., an ounce of fine gold = $35 
ee ae 823,003 708,453 ) 366,795 | 24,264; 12,153 6,549 ; 108,191 , 104,023 ; 23,135 ; 12,045; 8,350) 1,166 , 30,559 | 11,223 
ea Ao 882, 533 752,847 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 868 | 31,240 | 11,468 
eae 971, 514 833,895 || 396,768 | 28,053 | 16,295 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 807 | 40,118 | 11,663 
WES fn... 1,041,576 | 893,384 || 410,710 | 28,296 | 20,784 | 8,018 | 168,159 | 143,367 | 29,591 | 15,478 | 9,544 ]~ 848 | 46,982 | 11,607 
1938.............] 1,136,360 | 958,770 |] 425,649 | 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290} 1,557 | 54, 264 | 11,284 
[aie 1,208,705 | 1,020,297 || 448,753 | 28,009 | 28,564] 8,759 | 196,391 | 178,303 | 29,426 | 19,951 | 11,376 | 3,506 | 56, 182 | 11,078 
RS. cs e590 1,297,349 | 1,094,264 |] 491,628 | 29,155 | 32,163 | 28,862 | 210,109 | 185,890 | 30,878 | 22,117 | 11,999 | 5,429 | 55,878 | 10,157 
| SRR eS 1,288,945 | 1,089,395 || 504,268 | 27,765 | 32,414 ]........ 209,175 | 187,081 | 27,969 | 22,961 | 9,259 | 7,525 | 51,039 | 9,940 
ORR . aut eee 968,112 || 494,439 | 26,641 | 29,225 |........] 130,963 | 169,446 |30,000 | 20,882 | 6,409} 8,623 | 42,525 | 8,960 
sbad~~@iet.......-}. vcs cechec 78,269 |} 41,023} 2,162} 2,275 ]........ 12,015 | 13,479 |........ 1,659 401 669 | 4,165 420 
Selle) Pies 70,386 || 39,144 | 2,095 =} ea 7,831 | 12,801 |........ 1,614 432 659 | 3,045 525 
ANIL epeprisotitaite 68,374 || 38,616] 2,149] 2,135 ]........ 6,212 544 906 | 2,940 735 
WORN 5. id. foci osha: 64,862 || 37,687 So0n1 2.008 1.......: 4,654 440 672 | 2,827 700 
RRR SEER Stig 63,904 || 38,835 1,902 ¢ 4 agReRee 4,121 450 647 | 2,555 700 
Mar ihsed 61,871 || 35,489 1,987 | eee 4,520 558 622 | 2,450 805 
Apr. CEE 63,551 || 37,604 | 2,004 |) eae 4,891 548 646 | 2,450 805 
May... ....| 62,984 || 38,367 1,987 1,645 Liby 4,065 566 700 | ?2,345 735 
June -| 62,104 || 37,424 1,953 1,645 oo 3,945 : 455 724 | 2,240 735 
July ceeeesess.} 61,658 |} 37,962 | 71,906] 1,540]...... | 3,945 | 10,246 ]........ 1,763 454 622 | ?2,450 770 
ug. -eeeee-| 60,157 |] 37,297 | 71,855 | 1,540 ]........ 3,634 | 10,268 ]........ 1,704 | 4454 430 | 92,240 735 
Sept. 59/297 || 36,783 | 1,925 fe0e)....<:.. 3,306 | 9,898 |........ P1645 | 4454 770 | 2,240 735 
Oct | | ?59,945 }} 37,162 fry 925 | f1,540]...... 3,814 | 9,802 }.....;.. SP, 645 4454 628 |/P2,240 4735 









































_ Gold production in U.S. S. R.: No sequins Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

P Preliminary. / Figure carried forward. 

1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on estimates of American Bureau of Metal Statistics. 

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. 

3 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year. 

_ ‘Includes Philippine Islands production received in United States. Annual figures are estimates of United States Mint. Monthly figures represent 
estimates of the American Bureau of Metal Statistics, those for 1942 having been revised by adding to each monthly figure $359,634 so that aggregate for 
1942 is equa] to annual estimate for the year compiled by Bureau of Mint in cooperation with Bureau of Mines. 

5 Figures for Canada beginning 1943 are subject to official revision. eo 

o:pesinning April 1942, figures no longer reported. Annual figure for 1942 is rough estimate based on reported production of $7,809,000 in first three 
months of year. 

Gold exports, reported by the Banco Nacional de Nicaragua, which states that chez represent approximately 90 per cent of total production. 

8 Beginning December 1941, figures are those reported by American Bureau of Metal Statistics for total Australia. 

9 Beginning — | 1940, figures are those reported by American Bureau of Metal Statistics. : 

Note.—For explanation of table and sources see BULLETIN for mee a | 1939, p. 151; July 1938, p. 621; June 1938, p. 540; and April 1933, pp. 233-235. 
For annual figures of world production back to 1873 (including Russia-U.S.S.R.), see Annual Report of Director of Mint for 1942, pp. 103-104, and 1936, 


















































pp. 108-109, 
GOLD MOVEMENTS 
UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce] 
Net imports from or net exports (—) to: E 
, Total All 
Year or : — 

ot | Geet .| Philip-| aus- | South British | other 

month | imports King- | France a s+ -— ee Canada |Mexico of pine tralia Africa Japan ledie | eoma- 

dom Islands tries 
86,829] 30,270] 16,944 | 12,038 | 1,029 12 4| 76,820 | 32,304 
95,171] 13,667] 10,899 | 15,335 | 3,498 re 75,268 | 46,989 
72,648] 39,966) 11,911 | 21,513 | 23,280 _ Re 77,892 39, 735 
111,480] 38,482] 18,397 | 25,427 | 34,713 181} 246,464] 50,762 29, 998 
76, 315| 36,472) 10,557 R 39, 162 401| 168,740) 16,159 3°67, 975 
612,949] 33,610} 23,239 | 35,636 | 74,250) 22,862) 165,605) 50,956 4102, 404 
2,622, 330} 29,880} 23,999 | 38,627 [103,777] 184,756) 111,739] 49,989 pe: £68 
412,056} 16,791] 24,448 | 42,678 | 67,492) 292,893 9,444] 9,665 |°100, 485 
46,876} 1,147] 3,168 3,185 | 11,136} 149,735 6,085} 4,501 s 6,062 
81,529 814 il 2,772 6, 738 ee Sere 15, 093 
95,619 866} 2,232 3,984 6, 262 2, 788) 3,046]. ........ 2,951 
20,216} 1,147} 2,934 3,587 4,720) 132,261 ._ 6,793 
16, 306 969} 2,794 3, 384 4,194 RRR area 3,589 
17,514 800 7 2,114 4,593 +a 131 5,009 
19,224] 1,080] 2,128 | 4,970 | 5,199 ROR Be a 3,811, 
10, 842 843} 2,230 5,098 6,742 GRE. Sacewas 1,995 69, 008 
42,562 495) 2,488 3,107 2,064 a CS reiNe | 611,041 
16,072} 1,020} 2,107} 3,141 | 6,151 eee 2,327 | %9, 365 
24,917] 6,336] 2,110] 1,830] 5,980} 40)........)........ «°9+039 
20,377} 1,273) 2,238 5,506 3,713 190)........ 711 18,726 






































1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. 3 

3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from other 
countries. 

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., 
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, $10,775,000 
from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries. : 

5 Includes $44,920,000 from U.S.S.R., $10,963,000 from Central America, and $44,603,000 from other countries. 

6 Includes imports from U. S. S. R. as follows: February—$11,236,000, August—$3,407,000, September—$5,652,000, October—$5,550,000, November— 
$5,615,000, December—-$13,460,000. . $ 

Nore.—Figures for months subsequent to December 1941 have not been released for publication. 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


{In millions of dollars} 






































. . | 
I Increase in foreign banking Decrease Foreign | Domestic | P 
funds in U. S. in U.S. securities: securities: | Inflow in 
From Jan. 2, 1935, through Total banking Return Inflow of | brokerage 
- ermal Eee funds of U.S. forei | balances 
Total Official! Other abroad funds fun 
| | i 
1935—Dec. (Jan. 1, 1936) 1,412.5 603.3 9.8 | 593.5 361.4 125.2 | 316.7 6.0 
1936—Dec. 30... ini 3 tice ae 2,608.4 930.5 81.1 | 849.4 | 431.5 316.2 917.4 12.9 
1937—Dec. 29 . 3,410.3 1,168.5 243.9 924.6 | 449.1 583.2 1,162.0 47.5 
1938—Mar. 30 3,207.2 949.8 149.9 799.9 434.4 618.5 1,150.4 54.2 
June 29 3,045.8 786.2 125.9 660.4 403.3 643.1 | tie 57.8 
Sept. 28 3,472.0 1,180.2 187.0 993.2 477.2 625.0 |} 1,125.4 64.1 
Dec. (Jan. 4, 1939) 3,844.5 1,425.4 238.5 1,186.9 510.1 641.8 ; 1,219.7 47.6 
1939—Mar. 29 4,197.6 1,747.6 311.4 1,436.2 550.5 646.7 1,188.9 63.9 
June 28 4,659.2 2,111.8 425.3 1,686.5 607.5 664.5 1,201.4 74.0 
Sept. 27 5,035.3 2,479.5 552.1 1,927.3 618.4 676.9 1,177.3 83.1 
Dec. (Jan. 3, 1940) 5,021.2 2,430.8 542.5 1,888.3 650.4 725.7 1,133.7 80.6 
1940—Mar. (Apr. 3) . 5,115.9 2,539.0 539.1 1,999.9 631.6 761.6 1,095.0 88.7 
June (July 3) 5,440.7 2,830.1 922.3 1,907.8 684.1 785.6 1,042.1 98.9 
Sept. (Oct. 2) 5,748.1 3,092.8 1,112.3 1,980.5 773.6 793.1 987.0 101.6 
Dec. (Jan. 1, 1941) 5,727.6 3,159.0 1,200.8 1,958.3 775.1 803.8 888.7 100.9 
1941—Mar. (Apr. 2) 5,526.5 3,148.8 1,307.7 | 1,841.0 767.4 812.7 701.8 95.9 
une (July 2) 5,575.4 3,193.3 1,375.1 | 1,818.2 818.6 834.1 631.2 98.2 
pt.(Oct. 1) | 5,510.3 3,139.5 1,321.7 | 1,817.7 805.3 841.1 623.5 100.9 
Dec. 31 5,230.7 2,856.2 1,053.7 1,802.6 791.3 855.5 626.7 100.9 
1942—Jan. 7 §,225.3 2,841.7 1,052.6 1,789.1 798.5 856.2 627.6 101,4 
an. 14 oe 5,199.1 2,816.9 1,012.3 1,804.6 796.5 856.7 627.0 102.0 
an. 21 5,178.5 2,787.7 980.3 1,807.4 803.0 857.8 627.9 102.0 
an. 28 5,163.7 2,771.6 977.6 1,793.9 801.6 857.5 631.0 102.0 
Feb. 4. 5,098.2 2,703.5 936.7 1,766.8 803.5 858.8 630.2 102.1 
Feb. 11 5,081.6 2,687.5 926.4 1,761.1 802.9 859.1 630.0 102.2 
Feb. 18 §,035.7 2,646.2 866.1 1,780.2 806.8 855.9 624.5 102.4 
Feb. 25 5,069.0 2,675.5 879.4 1,796.0 809.2 856.2 626.2 102.0 
Mar. 4 5,105.8 2,706.1 941.0 1,765.1 814.6 855.4 627.0 102.6 
Mar. 11 5,112.1 2,714.6 955.6 1,759.0 815.8 852.7 626.6 102.4 
Mar. 18 5,070.3 2,672.5 917.8 1,754.7 817.5 851.6 625.6 103.1 
Mar. 25 5,051.7 2,654.4 908.1 1,746.3 817.2 851.4 625.0 } 103.7 
Apr. 1 5,082.4 2,684.0 932.0 1,752.0 819.7 849.6 624.9 104.3 
ar 5,079.5 2,675.1 918.2 1,756.9 827.3 847.2 625.2 104.7 
[9S Be es 5, 8 2,893.6 1,132.1 1,761.6 830.1 845.3 627.1 104.6 
Apr. 22 5,317.1 2,912.9 1,129.7 1,783.2 829.1 844.4 626.6 104.1 
Apr. 29. 5,309.6 2,906.1 1,106.7 1,799.4 829.8 843.2 626.6 | 103.9 
May 6 5,375.2 2,971.0 1,160.1 1,811.0 831.2 841.9 627.2 104.0 
May 13 5,358.6 2,951.4 1,140.1 1,811.3 834.3 841.4 626.5 105.0 
May 20 5,358.4 2,948.5 1,153.3 1,795.2 836.4 841.7 626.9 104.8 
May 27 5,384.8 2,974.7 1,153.5 1,821.2 836.5 840.9 627.3 105.4 
June 3 5,413.4 2,996.8 1,144.0 1,852.8 839.8 843.2 629.0 104.6 
une 10 , ; | 5,456.4 3,039.1 1,193.0 1,846.0 841.7 840.9 630.0 104.8 
une 17 . . 5,497.8 3,077.9 1,210.3 1,867.6 842.8 840.7 631.1 105.2 
June 24 : 5,515.3 3,095.9 1,220.0 1,875.9 843.7 839.1 631.6 105.0 
June 30° 5,495.3 3,075.9 1,211.7 1,864.2 842.3 838.8 632.0 106.2 
July 31 aan 5,542.6 3,121.4 1,242.7 1,878.7 854.9 829.3 633.3 103.7 
Aug. 31 5,599.9 3,184.8 1,293.1 1,891.7 839.9 828.6 642.7 103.9 
Sept. 30 5,654.9 3,212.6 1,339.1 1,873.5 858.2 830.5 646.1 107.5 
Oct. 31 ; 5,694.7 3,204.2 1,341.1 1,863.2 890.0 842.1 654.3 104.1 
Nov. 30 ed | 5,761.6 3,250.2 1,366.1 1,884.1 901.6 844.8 } 661.0 104.1 
Dec. 31 | 5,835. 3,320.3 1,412.0 1,908.3 888.8 | 848.2 | 673.3 | 104.4 
| | | 
1943—Jan. 30 | 5,907.7 3,471.1 1,536.6 1,934.5 889.8 761.3 678.5 } 107.0 
eb. 27 | 6,014.9 3,590.1 | 1,671.8 1,918.3 890.5 751.9 676.0 106.4 
Mar. 31 6,147.1 3,643.4 |} 1,723.1 1,920.3 898.7 810.5 685.9 | 108 .6 
Apr. 30 6,212.3 3,690.5 1,801.8 1,888.6 909.9 809.5 | 692.9 } 109.5 
May 29 | 6, 282.6 3,769.6 1,871.6 1,898.0 | 905.1 807.0 692.5 | 108.5 
June 30 6,506.4 4,002.6 || 2,071.4 1,931.2 | 896.9 806.8 | 687.9 112.1 
July 31 6, 556.0 4,056.4 2,103.4 1,953.0 901.9 792.9 | 692.3 112.6 
Aug. 31 6,726.3 || .4,107.9 | 2,122.6 1,985.3 | 909.4 907 .8 687.0 114.3 
Sept. 30 6,771.3 | 34, 130.6 32, 190.9 31,939.7 5288 6 929.3 708.1 3114.8 





1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York; beginning 
Sept. 28, 1938, also funds held at commercial banks in New York my 4 by central banks maintaining accounts at the Federal Reserve Bank of 
New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve Bank of New York which had been transferred from central bank to 
government names; beginning with the new series commencing with the month of July 1942, all funds held with banks and bankers in the United States by 
foreign central banks and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic 
and consular establishments, etc.). 

Reported figures for capital movement through July 1 have been adjusted to represent the movement through June 30 on the basis of certain signifi- 
cant movements known to have occurred on July 1. Subsequent figures are based upon new monthly statistical series. For further explanation, see But- 
LETIN for January 13, p- 98. : en 

Amounts outstanding on Sept. 30, in millions of dollars: total foreign banking funds in United States 4,788.0, including official funds, 2,828.5, and 
other funds, 1,959.5; United States banking funds abroad, 246.9; and brokerage balances (net due “‘foreigners”’) 37.9. Figures for “total foreign banking 
funds in U. S.” and “other funds’’ not strictly comparable to the corresponding figures for preceding months, owing to a change in reporting practice. The 
cumulative figures have been adjusted to exclude the unreal movements introduced into the data by this factor. 

_ Nore.—Statistics reported by banks, bankers, brokers, and dealers. Data by countries and geographic areas through December 1941, have been pub- 

lished in earlier BULLETINS for all types of capital movement in the above table (except columns 3 and 4), and for outstanding short-term liabilities to 
and claims on “foreigners” as reported by banks and brokers. For description of the statistics, see BULLETIN for January 1943, p. 98; April 1939; 
pp. 284-296; and May 1937, pp. 394-431. 
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department Assets of banking department Liabilities of banking department 
Bank of England | Note 
. . ous Ty + i la- 
(Figures in millions of Dis- — | eposi 
pounds sterling) Gold! Other Cash reserves | counts Securi- ton D ~ Been. 
. | Se [ree and ad- ties | t: ties 
| | Coin | Notes | vances Bankers’ | Public Other 
| lpyown ax ‘oe san 
1929—Dec. 25... ga’ . 145.8 260.0 o2 ais |} Bs 84.9 379.6 71.0 8.8 35.8 17.9 
1930—Dec. 31.............. 147.6 | 260.0 6 38.8 49.0 104.7 | 368.8 132.4 6.6 36.2 18.0 
1931—Dec. 30.......... “FF 120.7 275.0 .6 31.6 27.3 | 133.0 | 364.2 126.4 7.7 40.3 18.0 
1932—Dec. 28........ - 119.8 275.0 8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0 
1933—Dec. 27........ 190.7 | 260.0 } 1.0 58.7 16.8 101.4 | 392.0 101.2 22.2 36.5 18.0 
OS Se 192.3 260.0 | 5 47.1 | 7.6 98.2 | 405.2 | 89.1 9.9 36.4 18.0 
* eee 200.1 260.0 .6 35.5 8.5 94.7 424.5 | 72.1 12.1 37.1 18.0 
- “> | ars 313.7 | 200.0 6 3 i ta 155.6 | 467.4 150.6 12.1 39.2 18.0 
ee) oe 326.4 | 220.0 8 41.1 9.2 135.5 | 505.3 120.6 11.4 36.6 18.0 
1938—Dec. 28..... 326.4 | 230.0 8 $1.7 | 28.5 90.7 | 504.7 | 101.0 15.9 36.8 18.0 
IN oa cic ccnassnnciccne 4.2 580.0 1.0 25.6 4.3 176.1 | 554.6 117.3 29.7 42.0 17.9 
— eee PY 5 630.0 | oS 1 Dae 4.0 199.1 616.9 135.7 12.5 51.2 17.9 
ONE errr ee on 5780.0 | ss | BS 6.4 267.8 | 751.7 219.9 11.2 54.1 17.9 
1942—Dec. 30 -2 | 5950.0 A) 26.8 3.5 267.9 | 923.4 223.4 9.0 48.8 17.9 
| 
1943—Jan. 27 2 | Se i 42.2 4.4 208.0 908.1 | 175.9 4.7 56.6 17.9 
eb. 24. a 950.0 8 32.8 §.8 218.5 | 917.4 178.2 7.1 53.9 18.0 
Ss ae 2 950.0 1.2 15.7 9.9 198.4 934.5 144.3 5.9 56.8 18.1 
Apr. 28...... .2 |51,000.0 1.0 46.8 5.3 196.2 | 953.4 170.1 $3 | 3.2 17.7 
May 26 2 1,000.0 a 55.3 4.6 185.3 945.0 174.1 3.2 $1.0 | 17.8 
une 30...... Be 1,000.0 9 53.9 4.9 261.0 | 946.3 238.1 9.5 | 55.3 | 17.8 
uly 28 oll 1,000.0 1.3 32.1 7.3 208.4 | 968.1 169.9 66 | 54.6 | i7.9 
ug. 25 aa 1,000.0 1.4 25.3 3.4 218.3 | 974.9 166.8 7.2 56.6 | 18.0 
Sept. 29 .2 |.1,000.0 1.7 13.8 1.9 238.7 986.5 | 173.4 9.3 55.1 18.1 
Oct. 27 a /51 050.0 1.8 51.8 1.6 211.3 | 998.5 | 190.3 5.4 53.1 17.7 
Nov. 24 -2 | 1,050.0 | 1.7 31.2 6.0 222.1 | 1,019.0 183.2 6.8 53.3 17.8 
} ! } 
Assets Liabilities 
Bank of Canada Dominion and provin- , 
Sterling cial government Deposits 
- . eee “ j 
(Figures in millions of Gold 2nd United —— Other Note m pea _| Other 
Canadian dollars) sins States assets circulation? 7 | Deminion| liabilities 
dollars | Short- | Chartered 
| terms Other banks —-y¥ Other 
} 
1935—Dec. 31. rs 180.5 | 4.2 | 30.9 83.4 8.6 99.7 181.6 17.9 8 7.7 
1936—Dec. 31...... nae 179.4 | 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4 
1937—Dec. 31.... ; ; 179.8 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4 
1938—Dec. 31 ie wats Wa: 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3 
1939—Dec. 30..... ; Se 225.7 | 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 
1940—Dec. 31 | (8) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5 
1941—Dec. 31 ; 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
J Se Be eee: ates 5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0 
eet - SY ae 3 768.0 231.8 17.6 677.6 237.7 | 14.8 61.3 26.3 
a 3 722.2 263.8 18.5 691.7 258.5 | 21.5 15.3 17.9 
_ See ae : ; 3 752.5 276.4 16.2 719.1 261.0 | 21.2 24.7 19.4 
Ape. 29 abies : S Be .6 | - 850.4 278.0 34.2 744.1 284.5 | 56.5 35.5 42.6 
ye ae 11.8 | 826.1 302.5 24.9 746.8 313.1 46.8 34.2 24.4 
Einar nds 47.2 | 816.7 | 313.0 20.8 758.4 301.1 } 90.1 19.2 28.9 
> = Ss | GT | si 22.1 776.1 295.0 | 48.4 13.2 23.7 
Aug. 31 wos ; 37.6 | 798.8 340.8 29.2 796.7 _ 308.6 59.7 10.3 31.0 
Sent. 30 .....-.. ats 31.0 | 786.7 360.7 19.0 815.1 305.7 | 36.2 11.4 29.1 
| oer J 68.5 | 787.4 | 434.0 22.1 836.6 339.2 | 88.9 ies | 31.7 
Nov. 30... 26.5 | 797.1 | 466.7 30.6 84.6 | 3600.6 | 66.1 16.1 33.6 











1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when 
it was officially set at 168 shillings per fine ounce. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

3 Notes issued less amounts held in banking department. 

# On Jan. 6, 1939, 200 million pounds sterling of gold (at legal priv) transferred from Bank to n° Equalization Account 
5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 millio 
to bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. pa 

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 70 million pounds 
on Dec. 2, 1942; and by 50 million pounds on Apr. 13 and Oct. 6, 1943. 

6 Securities maturing in two years or less. 

7 Includes notes held by the chartered banks, which constitute an important part of their reserves. cs 

8On — 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for July 1940, 
pp. 677-678). ota 

Notre.—For further explanation of table for Bank of England see BuLLETIN for February 1931, pp. 81-83. The headings in the table for the Bank of 
Canada correspond to the items in that Bank’s statements, except that the headings ‘‘Other assets”’ and ‘Other liabilities” include certain small asset 
and liability items shown separately in the statements. 


;on Mar. 1, 1939, about 
n pounds transferred from Exchange Account 
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Assets Liabilities ‘ 
Bank of France 
Domestic bills Admases ber Deposits 
. a , ; overnment ‘ 
(Figures in millions | Foreign | Other | Note | Other 
of francs) Gold! | ex- | 73 poe | circula~ | —— : ————~|  liabilli- 
change Open > te For oc- é tion | Coin, | ties 
market? | Special? | Other. | capatign | Other? | Govern- | © 4.R.4! Other 
| | costs? | | | 
— neem = | =r i Sen [_. | 
1929—Dec. 27 41,668 | 25,942 | 5,612 | , 8,624 8,124 68,571 11,737 4 7,850 1,812 
1930—Dec. 26 53,578 | 26,179 | 5,304 es | 8,429 ae) a 9,510 76,436 12,624 eee 2,241 
1931—Dec. 30 68, 863 21,111 | 7,157 7,389 ery Seen 11,275 85,725 , Siciegesen 22,183 1,989 
1932—Dec. 30 83,017 4,484 6, 802 3,438 PE. SPREE 11,712 85,028 SE Besos pace oe 20,072 2,041 
1933 —Dec. 29 77,098 1,158 | 6,122 ; | 4,739 eee oe 82,613 } a 6 ae 13,414 1,940 
1934-—Dec. 28 o 82,124 | 963 5,837 | 3,971 Valens  caloet . 83,412 | 3,718 |......... 15, 359 1,907 
1935—Dec. 27 66,296 | 1,328 | 5,800 nb. eae ..| 11,705 | 81,150 ae me le 
1936—Dec. 30 | 60,359 1,460 5,640 1,379 8,465 17,698 12,642 89, 342  Esescescede Ge 2,557 
1937—Dec. 30 } 58,933 911 | 5,580 652 | 10,066 ? 31,909 11, 733 93, 837 3,461 | akon 19, 326 3,160 
1938—Dec. 29 87, 265 | 821 7,422 | 1,797 } 7,880 |..... .| 20,627 18,498 | 110,935 5,061 eer. 2,718 
1939—Dec. 28 | 597,267 | 112 | 11,273 2,345 | 5,149 | 34,673 20,094 | 151,322 1,914 | «seal Se 2,925 
1940—Dec. 26 584,616 | 42 43,194 | 661 | 3,646 72,317 63,900 23,179 | 218, 383 984 | 41,400 27, 202 3, 586 
1941—Dec. 31 84, 598 | 38 | 42,115 | 12 | 4,517 | 142, 507 69 , 500 22,121 | 270,144 1,517 | 64, 580 25,272 3,894 
] | | 
1942—Sept. 24 84, 598 37 | 43,869 4 4,038 183,758 67,500 19,818 | 334,370 | 717 31,100 | 32,142 5,293 
Oct. 29 84, 598 37 | 44,239 6 | 4,599 193,376 | 66,900 20,352 | 348,935 | 696 | 25,726 35,007 3,807 
Nov. 26 84, 598 37 | 44,562 212 6,509 | 198,868 68,700 20,457 | 364,768 | 677 | 19,769 35,181 3,547 
Dec. 31 84, 598 37 | 43,661 169 5,368 | 210,965 68, 250 21,749 | 382,774 770 | 16,857 29,935 4,461 
| | | | | 
1943—Jan. 28 84, 598 37 43,448 108 5,061 216,334 | 62,600 20,698 387,748 725 9,051 30,654 4,705 
Feb. 25 84, 598 37 | 43,103 105 | 7,533 | 230,911 | 57,800 21,458 | 397,319 1,521 | 9,521 32, 886 4,299 
Mar. 25 84,598 37 | 42,938 | 23 6, 108 230,740 | 69,250 | 20,181 405,416 | 698 8,429 | 33,776 5,556 
Apr. 29 84, 598 37 42, 884 | 26 6, 686 248, 320 57,650 21,072 | 413,567 713 8,749 34, 186 4,058 
May 27 84, 598 37 42,930 | 6 6,200 260,919 56,900 | 21,768 | 419,530 | 734 10, 166 37,750 5,177 
June 24 84, 598 | 37 42,998 | 1 5,573 260,927 63,550 21,042 | 426,974 837 14,670 | 29,574 | 6,669 
July 29 84, 598 38 43,261 6,456 271,371 61,150 21,472 | 440,291 754 11,170 | 31,864 4, 267 
Aug. 26 84, 598 37 43,108 | 6, 908 288, 308 53, 500 21,078 | 448,270 743 14,674 29,615 | 4,235 
| | | | 
Assets | Liabilities 
_ Reichsbank ; Reserves of gold and | Bills (and | Securities 
(Figures in millions of foreign exchange checks), | . i] Note Other 
reichsmarks) including | wg ng | Eligible | Other | circula- | Deposits | _liabili- 
Total Gold Treasury oans =| as note Other — | dea | . ties 
reserves — bills cover | 
| | 
ey ee ih a eee } | 
1929—Dec. 31 2,687 - 2,283 2,848 a eee 92 656 5,044 | 755 736 
1930—Dec. 31 | 2,685 | 2,216 2,572 an Reedecwennad 102 638 4,778 652 822 
1931—Dec. 31 } 1,186 | 984 4,242 MS Dvasseceeamtie 161 1,065 4,776 755 1,338 
1932—Dec. 31 ka me 920 | 806 2,806 gl ESR oF 398 1,114 3,560 540 1,313 
1933—Dec. 30 396 386 3,226 183 259 322 735 3,645 640 836 
1934—Dec. 31 cae | 4 79 CO 4, 066 146 445 319 827 3,901 984 1,001 
1935—Dec. 31 | 88 82 | 4,552 84 349 315 853 4, 285 1,032 923 
1936—Dec. 31 ‘ ‘ | 72 66 5,510 74 221 303 765 4, 980 1,012 953 
1937—Dec. 31 | 76 =| 71 6,131 60 106 286 861 5,493 1,059 970 
1938—Dec. 31 | ~~ 6 71 8,244 45 557 298 1,621 8, 223 1,527 1,091 
1939—Dec. 30 | 78 OI 71 11, 392 30 804 393 2,498 11,798 2,018 1,378 
1940—Dec. 31 78 | 71 15,419 38 32 357 2,066 14, 033 2,561 1,396 
1941—Dec. 31 ++ ws 71 21,656 32 107 283 2,311 19,325 3,649 1,493 
1942—Oct. 31 | 77 (8) 24,641 13 63 201 2,117 22,600 2,887 1,624 
Nov. 30. 77 25,449 13 71 210 2,146 23,052 3,241 1,673 
Dec. 31 | 76 | 71 29,283 25 87 210 1,664 24,375 5,292 1,680 
| | 
1943—Jan. 30 a. | 26,270 22 51 185 2,477 23,664 3,892 1,526 
Feb. 27 z= 26,758 21 49 180 2,370 24, 266 3,820 1,369 
Mar. 31 ‘ 77 27,869 18 41 85 2,345 24,697 4,340 1,397 
Apr. 30 77 28 , 603 18 1 78 2,319 25,442 4,226 1,427 
May 31 ; a 29,592 16 17 121 2, 268 25,922 4,606 1,563 
qupe 30 77 30, 890 29 1 67 2,178 26,650 4,881 1,711 
July 31 77 32,317 34 1 100 2,003 27,597 5,199 1,735 
Aug. 31 , 77 34,570 17 1 107 1,569 29,029 5,456 1,857 
Sept. 30 77 35,010 22 1 105 2,436 30,099 5,601 1,951 
1 Gold revalued March 1940, November 1938, July 1937, and October 1936. For further details see Buttetin for May 1940, pp. 406-407; January 1939, 
p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 
? For explanation of this item, see BULLETIN for July 1940, p. 732. 
3 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 8, 1943, advances of 291,000 million 
francs were authorized to meet the costs of the German army of occupation. 
4 Central Administration of the Reichskreditkassen. 
5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange’Stabilization Fund to Bank of France; 
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund. 
® Gold not shown separately in weekly Reichsbank statement after June 15, 1939. 
Note.—For further explanation of tables see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
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| 1943 _ Central Bank 1943 1942 
( loge iss ma mepert (Figures. as of last report 
of mon | Nov. | Oct. | Sept. date of month) Nov. | Oct. | Sept. Nov. 
Central Bank of the Argentine Re- National Bank of Denmark (millions _ ty 
rea) Somer cea ee 
r separately bila his " x0 Fee ee ss cpken ve 
Other gold and foreign exchange 3 cat 1,818 Foreign exchange............ ae SP > 14 
ee eee bonds. ; 376 Clearing + gf ow (net). . i cont RP aS 1,658 1,075 
iscoun paper... ; ae ns and discounts. . hp eae at 46 49 
eons ques : Re eye : d - a. bratte a . ated 56 79 
ote circulation <euatwhcr ne : : 1,728 ovt. compensation account*...... " an 125 125 
Deposits—Member bank... 848 Other assets... = Senile Rt are 2,065 1,308 
Government......... Satan’ 732 Note circulation... Ea EE, C5 oS 1, 193 O17 
; ASRS ee 81 Deposits—Government ............ ; ones 833 404 
Foreign exchange sold forward.....|----+-+|--+ >: avenge NN ta DHS eUREKE oe aad itp: "yr 1,718) = 1, 111 
oan ay SE eS en Beideany 130 8 oi es. Sa MSE Ae Ramee 322 258 
monwea ustralia ntra of Ecuador (thou- 
(Geesente of pounds): coat ot sucres): (Apr.)* 
ssue department: Se ee ae Sere eo 148,323; 98,595 
Gold and English sterling. ....|-- 40,231] 38,266 Foreign exchange (net)....... fy es ..see] 104,071) 99,297 
erase , 123,419} 120,152 Loans and discounts........ Bi ews ee Sy? 82,753) 88,566 
Banking department: ” ons i Leb wav anwes gl. UN 56,211; 42,238 
Coin, bullion, and cash....... 7,301 7,009 Note circulation.................. vececeleses++e] 182,832) 161,200 
London balances.............. 7 50,177] 47,199 Demand deposits................. TOR 179,395) 134,521 
Leone and discounts...........}-**°°* Rs Eg . At ee i as Jeveeeee|erees 29,130) 32,975 
NE eo oss vapaicn's vases + |223, ’ a ank of Egyp 
co a nh eee a oe 168,338} 172,635 of pounds): ~— (Aug.)® 
__ Note circulation... Sane SE 155,262] 150,012 Gold. fiat CUS © eee |--eeseefeeee ees 6,241 6,251 
Netcast Fam - Bigies and pons exchange. CE ee ice, eee 12, 406 6,271 
Ba: ssue of Brussels (mil- ns and discounts. ee See 2,661 4,929 
lions of belga) :4 British, Egyptian, and other Gov- 
Gold. ips . 4,331 ernment securities...............|--+*+*+}eeerer: 189,976) 136,314 
Foreign exchange : y : 9,116 Other assets........... bad 08s can of ese adntes ess 5,577 5,650 
Credits to State and public bodies. |. . x 3,767 Note circulation... ... sevvvcceese|[ teens cepeserees 85,854) 73,713 
Credits to, private economy... 116 Depesite—Goversment RE Lafpreseciefeescwes . ed 
eic EE ohn sp dcavale oo ; | eS RE ES eer eee ’ . 
SS Nae 637 Other liabilities.................. . wees 14,177) = 12,359 
Note circulation. . ee 1 EM. Be: ; 16,132 Central Reserve Bank of El Salva- 
Demand deposits ................ : : 908 dor (thousands of colones): 
Postal Checking Office........... its f 1,322 Gold. : wis ) , re 24, 208 
Other liabilities............. , “Ee 319 Foreign exchange... , me Oe > 9,510 
National Bank of Bohemia and Mo- Loans and discounts Se ik = eae 1,501 
ravia (millions of koruny): -” apogee debt and securities. |... 6, TBR)... 02 <0 7,009 
> eee dite oe ’ eke a awe caedcwenne malted eae 547 
on exchange. ie io eee fF , a a circulation. een aero 25,045 
iscounts.... os a eh - . rk a sme ds + c0ide abe er Seah Seer 4 
Loans. . 5 bk ane iw 4 Other liabilities................ 5 eee ee eee 5,766 
Other assets cig sia thy SRR EG ER eel a. 12 05] Bank a Finlang* 
Note circulation...................J+++-> 0, | Bank reece” 
Demand deposits........... eh RE j 4,392 80} National Bank of Hungary (millions 
On ee. REESE EF 5,738 of peng): : 
Central Bank ivia (thousands Ae ee eee rc ee 100 100 
of bolivianos): Foreign exchange reserve.........|-----+-|sees005 4 i 
Gold at home and abroad.........|....... 554,951 Discoumts. 0... ccc cece cee pre ereefeceeens 2,919 2,015 
Foreign exchange.................. eae: ae 371,693 Loans—To Treasury..............|++02se}eeeeees 666 760 
ns and discounts...............]... .....| 356,560 To foreign countries.......|-----++|++++*+> 933 412 
Securities—Government........... td & 530,958 Ou MU s,5 bl anind apes oe Peres: Trier , one a 
RR Se eis cae on 40,662 fens oe ’ 
ah | CERNE Sees: Se 81,873 Note circulation......... Daaarucedoereses 3,974| 2,706 
Note clrewieliGh........-...<....... AP ve 1,025,574 Demand deposits. . . ton 5 SAG SER Re 649 666 
Deposits...» <5. Pee oe nk st OOS 814,023 Consolidated foreign credits of 1931.|...----|--+-++> 15 21 
Other liabilities... ... ES Se .....| 97,100 Other liabilities....... eh Fee See 1,173 $71 
National Bank of Bu 2 Reserve Bank of India (millions of 
— Bank of Ch (millions of (aug. ru de 
pesos): ug. ssue rtment: 
Re, ee eee biowEntyeee ira da-¢ 261 Gold at home and abroad. ...|......- cane 444 444 
Discounts for member banks. .. oe if ee 122 Sterling securities............|...-.--}ess0005 6,418 3,598 
Loans to Government.............]....--- oa 743 Indian Govt. securities ......|.......}.-.++- 734 1,324 
Other loans and discounts.........]....... tae 872 SS OP are ae as 149 153 
Other as08B...........--0-0ceeeeseferesee: : 941 Note circulation..............|-..++- a 7,597 5,404 
Note circulation..............-.-+.Je+e+++: ai 2,078 Banking department: 
ee rere renner 381 Notes of issue department. ..|.......|--.--- 148 116 
ee < eeeeereererreeerey Cee 206 Balances abroad.............. pas 2 eT 1,082 873 
fll ES eee : 272 Treasury bills discounted..... aR BR ee 8 
—_ of ~ — of Colombia eons to Government........ srenveepoenseels ratte ie a 
thousands of pesos): ee Se ae Son et acetal 
i ea. din kl ne ke and ee 98,425 95,525 Deposits. . ts Wahl odes . er ete aa 1,177 913 
Foreign exchange...........-.-----|-+.+ 88,560} 86,715 Other liabilities...... Pe oe ean 158 172 
Loans and discounts.......... RS TS * 3,527 3,918 3] Central Bank of Ireland (thousands| 
Goverment loans and securities...|..... 2 so 8 i s) 6 ained ated 
Sey Par cade : ‘ LE EE eT err ert Pre , : " 
Note circulation................-..]----+++ {111,292} 108,869 Sterling funds...................+. |. ..«--| 24,080) 22,309)... 
See .. ee {115,075} 112,817 Note circulation................... Jeweeeee 26,725 24,955 
Other liabilities.................--}e0+: 48,816] 48, 196 Bank of Japan? 
Bank of Java? ; ° 

















1 Separate figures for National Bank of Belgium not available. The Bank of Issue of Brussels was founded by the German mf Administration 

on June 27, 1940; it has no note issue, drawing its resources principally from advances from the National Bank and deposits by the Pos' Checking Office. 
For last available report from the central bank of Bulgaria (January 1943), see BuLLETIN for July 1943, p. 697; of Finland (December 1942), see But- 

LETIN for October 1943, p. 1039; of Greece (March 1941) and Japan September 1941), see BULLETIN for March 1942, pp. 281-282; and of Java (January 1942), 
see BULLETIN for March 1943, p. 278. 

3 Latest month for which report is available for this institution. 

4 Represents Bank’s claim on the Government for the Bank’s foreign exchange losses resulting from the revaluation of the krone on Jan. 23, 1942. 

5 Items for issue and banking departments consolidated. Z : 

6 The Central Bank of Ireland began operations on Feb. 1, 1943. The text of the Central Bank Act is given in the Butietin for February 1943, pp. 
122-127. 
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Central Bank 1943 1942 Central Bank 1943 1942 
(Figures as of last report re a * Diab. (Figures as of last report ae Pee 
date of month) | | Oct. Sept. Nov. |} date of month) Nov. | Oct Sept Nov. 
= } — — — —_— - ane. {| ——__——— - — 
Bank of Mexico (thousands of pesos): Bank of Spain (millions of pesetas): | 
Metallic reserve 436,273, 420,066|261,984 Gold | 927 
“Authorized”’ holdings of securi- Silver a a ie: 626 
ties, etc. ii > SY 1, 246, 424/11, 200, 603/749, 867 Government loans and securities. | cateneee 16,117 
Bills and discounts.......... 158,536 140,457/112,940|| | Other loans and discounts Seeks 3,074 
Other assets 50,479; 63,596) 49,074 EEE See: Sey Serer t 2,282 
Note circulation............... /1,051,004 1,023,001 692, 563 Note circulation seapemnee 15,610 
Demand liabilities............. 694,089, 657, 262/355, 373) Deposits—Government TRS Aa 3,114 
Other liabilities git hoe 146,619 144,459 125,929) , eS eee tt cree ere t 3,500 
Netherlands Bank (millions of guil- Other liabilities... amen iahe 802 
ers): Bank of Sweden (millions of kronor) : | 
Gold 932 910 Gold 846| 833 824 729 
Silver (including subsidiary coin) =. 5 Foreign assets (net)... 609 | 601 588 562 
Foreign bills............ 2,778; 1,574 Swedish Govt. securities and ad- 
SROGUIER 6 osc os cdcceccse 308 vances to National Debt Office® 1,174) 1,118 1,050 \ 683 
Loans 139 175 Other domestic bills and advances 84 95 91 
Other assets................ 76 257 Other assets 866} 1,003 866) 1,228 
Note circulation 3,041) 2,920) Note circulation 2,085) 2,142 2,133} 1,831 
Deposits—Government 100 Demand deposits—Government 734| 364 361 769 
Other 675, 242 a set Other 136 526 313 183 
Other liabilities 110 68 Other liabilities 625) 618 612 419 
Reserve Bank of New Zealand (thou- — a Bank (millions of 
sands of pounds): rancs): 
Gold ws 2,802) 2,802) 2,802 Gold P keel 3,896 3,838] 3,516 
Sterling exchange reserve 28,623) 25,810) 26,455 Foreign exchange o1 17 92 71 
Advances to State or State under- ans and discounts. 64 61 275 139 
takings 39,159} 37,636) 25,698) Other assets ve | @ 351 330 315 
Investments | 10,324) 10,323) 4,461 Note circulation 2,922} 2,873 2,805) 2,497 
Other assets 2,912) 3,092; 1,881 Other sight liabilities 1, 189} 1, 233 1,455 1, 267 
Note circulation......... 34,418) 33,636) 28, 460 Other liabilities (6) 280 275 278 
Demand deposits........... 46,116 42,920) 20,803/\Central Bank of the Republic of 3 
Other liabilities 3,287, 3,108, 3,034l| Turkey (thousands of pounds): (Aug.) 
Bank of Norway? Gold eo 145, 625 
Bank of the Republic of Para- Foreign clearing accounts 577 : 51,030 
guay (millions of pesos): Loans and discounts = = 701, 180 
Gold 20 Securities on Gas oe 
Foreign exchange 2,333}... Other assets sah one a 
Loans and discounts 106 Note circulation ge 729, 84: 
Government loans and securities 1,924 Deposits—Gold Rg 79,358 
Other assets 2,107) Other 176,516 iaean2 
Note circulation 2,531) Other liabilities 7) ,022 
Demand deposits—Government 563 Bank of the Republic of Uruguay 
ne Other 1,905 (thousands of pesos): 
Other liabilities 1,490 Issue d rtment: (Jul ,)3 
Central Reserve Bank of Peru (thou- | Gold and silver 90-197 90,375 
sands of soles): (Aug )® Note circulation 117/0321109'973 
Gold and foreign exchange 138, 584/112, 190 Banking department: be ’ 
Discounts ; aa 12,172) 9,244) Gold and silver 73.073! 59.383 
Government loans... ... 320, 906/254, 260} Notes and coin 31975 30, 684 
ES. IE 20,435 26, 890) Advances to State and to ren ee 
Note circulation........... . 321,777 274,812 government bodies 36,125| 42.743 
Deposits weeveces 147,015) 104, 784 Other loans and discounts 964531100, 492 
Other liabilities haeheks 23,306) 22,987 Other assets 161.915|109 698 
Bank Portugal (millions of Deposits oe } 153° $901127' 598 
escudos) : (May) Other liabilities 245, 9531224. 402 
Gold* " 1,398) 1,383 tral Bank of Venezuela (thou- ve , 
Other reserves a - 3,509} 2,948) —- bolivares): 
Nonreserve exchange ........ 6,762) 5,783) Go 1257,864| 257,864) 5 
Loans and discounts........... 227 44 Foreign exchange (net) 42° 320| 36°65 eg gow 
Government debt....... 1,025) 1,028) Credits to national banks | 31,230) 31,230) 33/230! 35,230 
Other assets a 1,035 998) Other assets........ | 14,587} 12,925] 43°443] 12°748 
Note circulation ' 5,502; 5,176 Note circulation—Central Bank. .|234 063) 224,638] 230° 365/165 104 
Other sight liabilities 7,560| 6,354 National banks | 26.814) 27,398| ~27'976| 38/248 
Other liabilities 893| 854 Deposits ; | 77,785} 80,288] 70,642] 61.055 
National Bank of Rumania (millions Other liabilities. ... | 7.377 6,360 7'865| 6.254 
of lei): (Aug.)? | National Bank of the Kingdom of ' P 
Gold ‘ 53,265) 45, 109 Yugoslavia? 
Special exchange accounts 30,646, 30,065|\Bank for International Settlements 
Loans and discounts 46,447) 37,8 (thousands of Swiss gold francs’): 
Special loans (in liquidation) 2 364 Gold in bars | 81,494] 80,067) 65,395 
Government debt...... 20,753) 21,2 Cash on hand and on current ac- 
Other assets............ 57,013) 45, 90 count with banks 20,209} 18,044) 33,394 
Note circulation......... 133,711,112, 307 Sight funds at interest | 15,413 15,773| 15,861 
Demand deposits 50,097) 42,446 Rediscountable bills and accept- 
Other liabilities 24,572) 25,762 ances (at cost).. | 151,201] 151,399) 142,742 
South African Reserve Bank (thou- Time funds at interest 21,075} 21,395] 21,092 
sands of pounds): Sundry bills and investments 195,889| 197,657|201, 752 
sold ail aia | 78,158) 74,04¢ Other assets . 63 37 73 
i i anakbneild | 11,687) 1,003 Demand deposits (gold) 50,628) 40,802) 35,374 
Other bills and loans......... 727 158 Short-term deposits (various cur- 
Other assets............0eem+:: | 86,964| 70,219 rencies): 
Note circulation. ... ... 0. 0. we esss+:.! | a4 | 45,239) 37,075 Central banks for own account 5,948) 15,320} 16,312 
Deposits cre pe shsahaineonsy = +l es | 127,810)102, 273 ther 2,493) 2,494) 5,171 
COUR GL 6s ie ademcentee s S40 | 4,488) 6,071 Long-term deposits: Special ac- 
counts... 229,001} 229,001 |229,001 
Other liabilities . | 197,273] 196,755 |194, 450 
1 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
? For last available reports from the central banks of Norway (March 1940), and Yugoslavia (February 1941), see BULLETIN for March 1942, pp. 281-282. 
3 Latest month for which report is available for this institution. 
4 Valued at average cost beginning October 1940. 
5 Includes small amount of non-Government bonds. 
6 Figure not available. 
7 See BuLieTin for December 1936, p. 1025. 
110 Frperat Reserve Bucietin 











MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 
[Per cent per annum | 











































































































Central bank of— | 
F ers ame Central | Rate Date Central Rate Date 
J i . . . 
Date effective United . Ger- | Bel- | Neth- | cue. | Switz- bank of— - effective bank of— — effective 
ing- France : er- . eg 
| dom | many | oom lands | den land 
| | | Come 
In effect Oct. 2, | 
1936 ha 2d sae $ 12 4 2 3 | 2% | 2 Albania....... 5%) Mar. 21, 1940 lapan....... 3.29 | Apr. 7, 1936 
OR Boag 845353 26 Argentina..... 3% Mar. 1, 1936 || Java........] 3 =. 14, 1937 
a ae 2 | Belgium ...... 2 | Jan. 25, 1940 tvia......| 5 eb. 17, 1940 
rie | Bohemia and Lithuania. ..| 6 uly 15, 1939 
ee. 30. has } | ‘ ? 114 Moravia.... 3%} Oct. 1, 1940 || Mexico ..| 4% une 4, 1942 
ec. 3.. } 
an. 28, 1937...... 4 | 
une 15 6 
uly 7.. 5 I, Bolivia.......| 6 | Nov 8, 1940 || Netherlands | 24 | June 27, 1941 
Aug. 4.. 4 British India. . 3 | Nov 28, 1935 || New - 
Sept. 3. 3hy | . | Bulgaria...... 5 | Dec, 1, 1940 land..... 1% | duly 26, 1941 
Nov. 13........ oo Canada....... 2%] Mar. 11, 1935 || Norway.....| 3 May 13, 1940 
May 10, 1938. A 4 | Chile.........] 3-444) Dec. 16, 1936 || Peru........ 5 Aug. 1, 1940 
TS RS 2% | Colombia.....} 4 | July 18, 1933 || Portugal. ...| 3 Apr. 8, 1943 
| aaa | 3 
Sept. 28. : 3 | | 
Om. 9......... 24 | 
Nov. 25.... 2% | Rican Denmark 4 | Oct. 16, 1940 || Rumania....| 3 Sept. 12, 1940 
Jan. 4, 1939........| ia Ecuador......| 7 | May 26, 1938 || South Africa} 3 qune 2, 1941 
Apr. 17 | 4 | El Salvador... 3 | Mar. 30, 1939 Spain.......| 4 . 1, 1938 
May 11 3 Estonia....... 444) Oct. 1, 1935 || Sweden 3 May 29, 1941 
July 6..... } 2% | ; .. | Finland....... 4 | Dec. 3, 1934 || Switzerland. | 14% | Nov. 26, 1936 
> Se 4 
Aug. 29 ; 3 
Sept. 28....... 3 " 
Oct. 26.... 2 France........ 134) Mar. 17, 1941 || Turkey......] 4 July 1, 1938 
Dec. 15 | 3 2 Germany.....| 3%} Apr. 9, 1940 || United King- 
Jan. 25, 1940 ot Greece........ 6 ar. 1, 1942 dom.......| 2 Oct. 26, 1939 
Apr. 9 3% | : Hungary...... 3 | Oct. 22, 1940 |} U. S.S.R. 4 ply 1, 1936 
ay 17 3% Italy e" 4% May 18, 1936 || Yugoslavia 5 eb. 1, 1935 
Mar. 17, 1941......| 1% | } | - 
May I. - | 3 , 
une 27 | 2% | . ‘apie . ot aed 
i effect Dec.. 31,| | Norte.—Changes since Nov. 30: none. 
1 we 2 | 1% 3% 2 2% | 3 1% 
' 
OPEN-MARKET RATES 
[Per cent per annum] 
| | Switzer 
United Kingdom Germany Netherlands Sweden — land 4 
_— Banker: 7 T of | B ss? | Pany P M ‘es Priv 
ankers’ | Treasury | | Bankers Private | rivate Money ns | rivate 
‘acceptances | bills | Dap-to- Sey allowance discount ge ma discount for up to 3 discount 
| 3 months | 3 months ©Y | on deposits rate y rate 1 month months rate 
1929—Oct....... 6.13 6.19 | 5.45 4lo4 7.28 8.06 5.15 | 4.52 5\%-7 3.38 
1930—Oct.......... 2.09 2.13 | 1.65 1 4.66 5.15 1.59 1.48 345% 1.29 
1931—Oct.......... 5.68 5.46 4.36 4 8.00 9.21 2.76 3.07 6-7% 1.90 
1932—Oct. Saateas .82 71 71 3.88 | 4.94 37 1.00 3%-5% 1.50 
1933—Oct. bas .79 .73 75 3.88 | 5.11 50 1.00 3-5 1.50 
1934—Oct......... 17 .68 75 3.81 4.63 “59 1.00 44% 1.50 
1935—Oct. 63 -62 .75 le 3.04 3.13 4.70 5.00 2-5 2.37 
1936—Oct. ‘ .56 } 4 | 75 A 2.94 2.82 1.87 2.51 2-5 1.69 
1937—Oct....... 55 | .53 | .75 lo 2.88 | 2.81 13 .50 2-5 1.00 
1938—Oct. ; .70 68 75 rs 2.88 | 2.70 -21 .50 2-5 1.00 
1939—Oct..... 1.88 1.77 1.71 bol 2.75 2.23 1.90 2.24 2-5 1.25 
1940—Oct....... 1.03 1.02 1.00 he 2.25 | 1.87 2.25 2.75 bhe Sle 1.31 
1941—Oct. 1.03 1.00 } 1.00 he 2.13 | 1.76 1.88 2.25 3+-5% 1.25 
1943—Oct............. 1.03 | 1.00 | 1.06 % SOR 1 Sele Beet ecto 3-55 1.25 
| 
1942—Nov. 1,03 1.00 1.00 3 2.13 | Gey Sid's ch» chvpen dle condsunshes 3-5% 1.25 
Dec.. 1.03 | 1.01 1.00 Soe. 4 Mee eR 3-514 1.25 
1943—Jan. 1.03 | 1.01 1.08 2.13 | 7. ae See a Dine gp en cteb 3-5% | 1.25 
eb. 1.03 | 1.00 1.10 2.13 ba peuey 3-5 | 1.25 
Mar... 1.03 | 1.00 | 90 2.13 Ls gat.ens seveeeel 1.25 
Apr... 1.03 1.01 1.03 3 2.13 SIA, ON? SEER Sea? eee, oe } 1.25 
Sere 1.03 | 1.00 } 1.07 2.13 bag eees STE OM OT. PE Ross < - 1.25 
june a 1.03 | 1.00 | 1.06 i 2.13 we SRR Op: ORE os ae a ae 
uly is. | tae + 344 yee Cee | 1.25 F 
Aug... ie) Saeed) i oe ee CERI PRONE. | «tm 
Sept... 1.03 | 1.00 | 1.07 2.13 ; | } | 1.25 
Oct. 1.03 | 1.00 1.00 | le 








Nore.—For figures for other countries and references to explanation of tables see BULLETIN for September 1940, p. 1018. 
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Asse Liabilities 
United Kingdom! on : va RO ee nee Te Bae ts 
) . 
(11 London clearing banks. | Money at . | Treasu Deposits 
Parra” ck ||| ea soi tn |e ities 
pounds sterling) reserves | foam me counted | receipts? | | Total ||D d?| Time? 
— — ———— | | EE ——S eee ~— 
| | 
1936—December........ a Gand 244 195 a ae | 660 | 890 249 2,315 1,288 1,012 245 
1937—December............ —— 244 163 300 cewan’ 635 984 | 256 2,330 1, 284 1,026 252 
1938—December............ | 243 160 250 oe 635 | 971 263 2,254 1,256 997 269 
1939—December............ an 274 174 334 eee oo | 1,015 | 290 2,441 1,398 1,043 256 
1940—December............ 324 159 265 | 314—Ci«S 771 924 293 +| 2,800 1,770 1,030 250 
1941—December................ | 366 141 171 758 | 999 | 823 | 324 | 3,329 2,168 1,161 253 
| | 
1942—November................ | 367 135 241 804 | 1,117 | 774 «| 269 | 3,472 2,287 1,185 234 
ED. a acuvedos ties 390 142 | 198 | 896 1,120 794 325 3,629 2,429 1,200 236 
1943—January peers CY 2 sie Bar ae. 773 | 271 3,577 || 2,369 1, 207 237 
ee | 373 154 | 148 | 933 1,109 | 775 | 272, = |= 3,525 2,324 1,201 237 
March Ap tee , 377 139 173 884 | 1,132 789 283 «=| = (3,542 2,362 1,180 235 
April ial cipdidesd 375 142 128 | 964 1,137 767 | 268 | 3,545 2,350 1,195 235 
May pehiah avide nash 377 1588 | 154 924 | 1,150 769 268 | 3,566 2,380 1,185 234 
June Kies ea 387 | 165 | 236 859 | 1,159 758 35 | 3,630 2,432 1,199 238 
July ; 375 160 | 244 «CO 900 1,162 753 279 3,628 2,428 1,200 245 
August 383 156 232 957 1,162 739 285 3,670 2,456 1,214 244 
September 389 148 209 1,045 1,160 741 293 3,737 2,504 1,233 248 
October 394 151 181 1,135 1, 158 749 289 3,813 2,556 1, 256 245 
Assets Liabilities 
Canada Saal on i | 
Entirely in Canada ——_ Deposits payable in Canada | 
(10 chartered banks. End of . abroad Note excluding interbank deposits 
month figures in millions Other | and net Securities penned circula- ticnannas 
of Canadian dollars) Cash Security loans | due from assets tion RDSLIS 
reserves loans and dis- | foreign | Total || Demand | Time 
counts banks | | ai 
Seen aE ‘nao 
1936—December.... Sdae atl 240 114 791 161 1, 384 554 103 | 2,303 755 1,548 837 
1937—December... 255 76 862 | 102 ee oe! 9% | 2,335 752 1,583 850 
1938— December . 263 65 940 166 1,463 | 535 88 2,500 1,660 843 
1939—December... ; 292 53 1,088 132 1,646 612 85 | 2,774 1,033 1,741 963 
1940— December ae 323 40 1,108 159 | 1,531 | 570 80 | 2,805 1,163 1,641 846 
1941—December 356 32 1,169 168 1,759 | 653 71 =|) 3,105 1,436 1,669 962 
1942 —November 395 | 29 1, 236 194 2,304 618 64 3,680 2,050 1,630 1,032 
December... Se ale 387 31 | 1,168 al LlCU ee 657 60 3,657 1,984 ,673 1,049 . 
1943—January ‘ 347 29 1,100 242 2,302 582 } 58 | 3,494 1,772 1,723 1,050 
‘ebruary..... 357 29 1,044 239 2,380 | 589 57 3,533 1,738 1,796 1,048 
March 377 24 1,003 223 2,689 599 54 3,816 1,927 1,890 1, 
April 400 | 25 971 218 2,818 660 52 | 3,984 2,058 1,926 1,056 
May 442 33 1,224 212 2,728 632 50 | 4,152 2,419 | 1,732 1,068 
ine 421 42 1,214 | 204 2,687 665 49 4,101 2,319 | 1,782 1,084 
July i 406 36 1,194 | 185 2,652 626 48 3,959 2,133 | 1,826 1,094 
‘August 434 35 1121 | 242 2’ 681 641 46 | 3.978 | 2062 | 1,916 | 15131 
September 427 34 |~—s«1,045 198 2,881 679 46 4,085 2,096 | 1,989 1,133 
October 460 38 1,038 202 2,870 659 45 4,107 2, 146 1,961 1,115 
France Assets Liabilities 
(4 large banks. End of month : 
“figures in millions Cash Due from | Bills dis- ,..., | Other nee ha Other 
of francs) reserves banks counted assets | Total B eicetiat Time pe liabilities 
1936— December . 3,100 2,975 17, 582 7,631 1,957 | 28, 484 27,955 529 473 4,289 
1937—-December 3,403 4,116 | 18, 249 7,624 2,134 30, 348 29, 748 600 661 4,517 
1938 December ; 3,756 4,060 | 21,435 7,592 1,940 | 33,578 33,042 537 721 4,484 
1939—December 4,599 3,765 29, 546 7,546 2,440 42,443 | 41,872 571 S44 4, 
1940—December*. satu 6,258 3,546 44,243 7,984 1,999 | 58,890 | 58,413 477 | 535 4,604 
1941—December 6,589 3,476 61,897 8, 280 2,033 76,675 |} 75,7 912 413 5,187 
| 
1942 “Fer ae 6,054 | 3,385 62,679 8,807 1,279 77,415 | 76,514 901 388 4,401 
ebruary 6,321 3,367 62, 308 9, 301 1, 237 77,759 || 76,873 | 887 | 377 4, 398 
March... 6, 166 3,122 63, 506 9,674 1,297 78,777 | 78,382 395 298 4,691 
April 6,085 3,153 64, 463 9,570 1,371 79,430 || 79,051 379 j 302 4,910 
May 5,928 3,236 67, 539 9, 496 1,421 82,239 || 81,879 361 | 344 5,037 
June 6,061 3,211 68, 897 10, 185 1,550 84,405 | 84,044 362 | 349 5,150 
July ; 6,200 3,221 70,427 10, 259 1,784 86,180 |} 85,835 346 392 5,318 
August 6,224 3,272 71,963 10, 265 1,842 87,753 | 87,423 330 383 5,429 
September 5,998 3,325 74,016 10, 158 1,990 89,462 | 89,151 312 | 370 5,654 
October 6,331 3, 320 75,722 10,751 2, 269 91,856 || 91,552 304 | 465 6,071 
November 6,579 3,515 73,078 10, 495 2,393 89, 387 89,078 309 | 455 6,215 
December 7,810 3,458 73,917 10,625 2,622 91,549 | 91,225 324 462 6,422 
: _) Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported by 
individual banks for days, varying from bank to bank, toward the end of the month. 
Represent six-month loans to the Treasury at 11% per cent, callable by the banks in emergency at a discount equal to the Bank of England rate. 
8 Through December 1937, excludes deposits in offices outside England and Wales which are included in total. 
‘ Figures for three banks only. Data for Crédit Industriel et Commercial not available September 1940-March 1941. 
Note.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for June 1941, p. 596; August 
1939, p. 699; June 1935, pp. 388-390; and October 1933, pp. 641-646. 
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FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 























































































































Argentina | Australia | Brazil 
(peso) (pound) | Bel- (cruzeiro’) |British| Bul | ©2948 (dollar) | Chile (peso) |China 
Year or month ‘Ss ium PA: India | garia |___ . — 
«| Smocked . (belga) hey (rupee) | (lev) 5 ‘ bai) 
Official xport Official | Free | Official | Free 7 Official | Free | Official | Export 
] 
Ne uate wh oc ee WEY ee 400.95 | 23.287 | 8.4268 |........ 37.879 | 1.2852 |.........| 101.006 | 10.1452 |........ 34.094 
oa xanga 2) SSRs. scuaate 388.86 | 18.424 | 8.2947 ...| 36.964} 1.2951 |......... 99.493 | 5.0833 |........ 36.571 
BS. dich aad et 6 RS Seree 395.94 | 16.917 | 8.5681 |25.8788 | 37.523 | 1.2958 |......... 99.913 | 5.1240 |........ 29.751 
te, | SE ncuwtdbkeaee es 393.94 | 16.876 | 8.6437 | 6.1983 | 37.326 | 1.2846]. ....... 100.004 | 5.1697 | 24.0000 | 29.606 
BCR. fen acwa YF SRY Pes 389.55 | 16.894 | 5.8438 |........| 36.592 | 1.2424 ]......... 99.419 | 5.1716 | 4.0000 | 21.360 
30. 353.38 | 16.852 | 6.0027 | 5.1248 | 33.279 | "1.2111 |... 96.018 | 5.1727 | 4.0000 | 11.879 
305.16 | 216.880 | 6.0562 | 5.0214 | 30.155 |......... 290.909 | 85.141 | 5.1668 | 4.0000 | 6.000 
4 Baa aes 6.0575 | 5.0705 | 30.137 |......... 90.909 | 87.345 | 95.1664 |4.0000 | 25.313 
ke 6.0584 | 5.1427 | 30.122 |......... 90.909 | 88.379 |......... eh fee ae 
$00.99 j........ 6.0593 | 5.1520 | 30,122 i 2) eee eee Cee 
oo | Sree 6.0586 | 5.1316 | 30.122 90.909 | 89.640 |.........)....0ecefeceeeeee 
5S eee 6.0586 | 5.1292 | 30. Sa ae eS eeeare 
sae nga te ss 6.0586 | 5.1275 | 30. CT WE... nccde oscicsalicanacan 
ae 2A 6.0586 | 5.1275 | 30. 90.909 | 90.199 |......... PRT 
6.0587 | 5.1276 | 30. 90.909 | 90.137 |.........]......-. 
: : 188 | . -. es e+ .| 6.0586 | 5.1275 | 30. 90.909 | 90.099 |......... 
RRR Se 29.773 | 25.188 | 322.80 a 6.0586 | 5.1275 | 30. 90.909 | 90.585 |.........J......0efeceeeeee 
Aug..........| 29.993 | 25.008 | 202.001....-...)........ 6.0586 | 5.1275 | 30. SEE MEDS, 5. Bicnevescls + cece 
Sept...........| 29.773 | 25.147 | 322.80 | SES 6.0586 | 5.1275 | 30. ' ji Ss | ee Sete come 
Oct. 29.773 | 25.125 | 322.80 | ce ess++| 6.0586 | 5.1275 | 30.122 | 90.909 | 89.426 ws 
Nov. 29.773 | 25.125 | 322.80 | 6.0586 | 5.1275 | 30.122 90.909 89.422 
| | Fin- Ger- | | Neth- | New 
Colom- Czecho- | Den- | iand |France many | Greece Hong | Hun- Italy Japan Mexico erlands| Zea- 
Year or month | bia pies 9 Pen (mark- | (franc) | (reichs- (drach- ram gary (lira) | (yen) (peso) (guild- land 
(peso) oruna | rone) | ka) mark) ma) | (dollar) | (pengé) er) |(pound) 
1934.................| 61.780 | 4.2424 | 22.500 | 2.2277 | 6.5688 | 39.375 | .9402 | 38.716 | 29.575 | 8.5617 | 29.715 | 27.742 | 67.383 | 402.46 
RIN | 56.011 | 4.1642 | 21.883 | 2.1627 | 6.6013 | 40.258 | .9386 | 48.217 | 29.602 | 8.2471 | 28.707 | 27.778 | 67.715 | 391.26 
ica Nee aE. 57.083 | 4.0078 22.189 | 2.1903 | 6.1141 | 40.297 | .9289 | 31.711 | 29.558 | 7.2916 | 29.022 | 27.760 | 64.481 | 398.92 
Sais oC | 56.726 | 3.4930 | 22.069 | 2.1811 | 4.0460 | 40.204 9055 | 30.694 | 19.779 | 5.2607 | 28.791 | 27.750 | 55.045 | 396.91 
REE. .| 55.953 | 3.4674 | 21.825 | 2.1567 | 2.8781 | 40.164 | .8958 | 30.457 | 19.727 | 5.2605 | 28.451 | 22.122 | 55.009 | 392.35 
CS dite odes | 57.061 | 23.4252 | 20.346 | 1.9948 | 2.5103 | 40.061 | .8153 | 27.454 | 19.238 | 5.1959 | 25.963 | 19.303 | 53.335 | 354.82 
ko oe wale ang 57.085 |.........| 219.308 | 1.8710 |22.0827 | 40.021 | 2.6715 | 22.958 | 18.475 | 5.0407 | 23.436 | 18.546 +128 | 306.38 
ERE AE ES RE ee er 0101 |........ 39.968 |........ 224.592 | 19.770 | 25.0703 | 223.439 | 20.538 |........ 322.54 
1942 me Fy |) eR BORG pees RES Se RE Sey Re Maer ap it 20.569 |........ 322.78 
} 
1942—Dec.......... 1 OME ke eee ae eee rary ch 1 ee Ae 6 OL SR TO 20.573 |...... .| 322.78 
| een Ff CORES BER Beer ORES. Pe BI ch ce hesccen tale ches oaith insienbeoanawan 20.573 |........ 322.78 
| ES 2 SR epi re Teavece aOR: idesh iatebee ti Ses Stee ee BMD Bo. i0e'ss 323.30 
ae STP As ccs cxsasbshes ieee ae We Sy ee Beer) ae TI Bo 2 aa 324.42 
SR Tk | Rieke: Res Ree > Me Sate oe (RE MT Sas Ue ice ORS saat 20.574 |.......- 324.42 
May... | 57.280 |. .222222.| wees Seder Ah ince Pps ots Coat 20.580 |2222222: 324.42 
Se Pt eee ae ss “a SE, Ses es te ie 20.580 |........ 324.42 
eer 20.577 |....... 324.42 
eee 6 Cy ES ae 324.42 
Sept..... ..| 57.277 | 20.578 324.42 
Oct..... 57.277 7.90 |........ 324.42 
Nov. | $7,277 20.580 |. 324.42 
— — Unenw 
Straits! poun peso 
, Norway Poland Portu- |Ruma-| South Spain | Settle- Sweden Switz. | cae palettes bs 
Year or month /(krone)| (zloty) gal min | Altice \(peseta)| ments | (krona) eriand | _ 
¥? | (escudo)| (leu) |(pound)|‘P®S*™*?) (dollar) (franc) | — Non- |(dinar) 
| (do ial | Free trolled | .cO2- 
| | trolled 
RE ES a 25.316 | 18.846 | 4.6089 | 1.0006 | 498.29 13.615 | 59.005 | 25.982 | 32.366 |......... 503.93 | 79.956 |........ 2.2719 
N92 te, 24.627 | 18.882 | 4.4575 9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 |..:...... 490.18 | 80,251 |........ 2.2837 
a od ae 24.974 | 18.875 | 4.5130 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 |......... 497.09 | 79.874 |........ 2.2965 
EEE RRR pt 24.840 | 18.923 | 4.4792 7294 | 489.62 | 6.053 | 57.973 | 25.487 | 22.938 |......... 494.40 | 79.072 |........| 2.3060 
SR rin keuaacel 24.566 | 18.860 | 4.4267 7325 | 484.16 | 5.600 | 56.917 | 25.197 | 22.871 |......... 488.94 | 64.370 lec sa 2.3115 
| RE Rec 23.226 | 218.835 | 4.0375 7111 | 440.17 | 10.630 | 51.736 | 23.991 | 22.525 |... 443.54 | 62.011 |236.789 | 2.2716 
eae 222.709 | | .3.7110 | 2.6896 | 397.99 | 9.322 | 46.979 | 23.802 | 22.676 | 3403.50 | 383.00 | 65.830 | 37.601 | 2.2463 
Sa. vgnceccxae Hesetive ac [ss veeeens | %4.0023 |........ 398.00 | 29.130 | 47.133 | 223.829 210 | 403.50 | 403.18 | 65.830 | 43.380 | 22.2397 
EAE ERR (AT aS Fe: | 398.00 | "SS RES Bapeiey 403.50 | 403.50 | 65.830 | 52.723 |.... 
1942—Dec. | | See Chom 403.50 | 403.50 | 65.830 | 52.734 
1943—Jan.. _ | | SRS Sree ee Pee 403.50 | 403.50 | 65.830 | 52.754 /|........ 
ie ahi yee sf SE Less rastcs'dhe ce stecac sewed 403.50 | 403.50 | 65.830 | 52.803 |........ 
CHR 2. ORY RSS Es 398.00 |....... RS FE, RLS 403.50 |....... 65.830 | 52.805 |........ 
Tne SRRL beiabia een” See eel 398.00 ‘| we MDS A THIEL 403.50|......... 65.830 | 52.749 |........ 
I SHR, OT 8 PRR adda: 398.00 |........ ARE Rae AT! SES | Saaeere 65.830 | 52.710 |........ 
RM a ES) a ee 398.00 | EBS Ss as ee 65.830 | 52.829 |........ 
July. . CREE RI; SE | 398.00 | dhe cance eens te 403.50 |:........ 65.830 | 52.866 |........ 
Aug... | .. +} 398.00 | |: RR 403.50 |......... 65.830 | 52.871 |. 
Sept.. ees: ee 398.00 | Be SE eos. v cee. 65.830 | 52.929 |........ 
Nee ae ...| 398.00 | |--- on 403.50 65.830 | 52.978 |........ 
Nov... | .| 398.00 | | 403.50 »| 65.830 | 53.003 


























1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.” 
2JAverage of daily rates for that part of the year during which quotations were certified. 
Note.—Developments affecting averages during 1943: 
Certified rates discontinued: Australia and United Kingdom, free rates, after Feb. 1. 
Changes in nominal status (noted only if affecting quotations for at least five days a month): none. . A 
For further information concerning the bases and nominal status of exchange quotations, and pe by nory of quotations prior to 1943 
oo BuLuetin for February 1943, p. 201; March 1942, p. 285; February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; 1939, p. 236; an 
arch 1938, p. 244. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 



































{Index numbers] 
es | cms || 2 | Ger | Italy | J "Eee | eect | 
, States ingdom rance many | apan | ands Sweden 
Year or month | (October | (1926-30 (July 1914 
| (1926100) | (1926=100) | (1930=100) | (1913=100) | (1913=100) | (1928=100) | (1900=100) | =100). (1935=100)| =100) 
| | 
1926 100 10 «| #114 «#©| os 2 SUS er 106 1 126 144 
1930 % CO 87 100 | 554 125 85 181 90 1 103 126 
1931. 73 7 88 500 111 75 153 76 1 94 110 
1932 65 67 86 | 427 | 97 70 161 65 1 92 96 
1933 66 67 8 | 398 93 63 180 63 1 90 1 
Sis edna cces 75 72 ae 98 62 178 63 1 % 90 
1935 80 72 39 | 338 | 102 68 186 62 100 90 
1936 81 75 94 a1 | 104 76 198 64 102 96 
1937 86 85 109 ae 106 | 89 238 76 114 111 
1938 | 79 79 101 | 653 106 | 9 | 251 72 111 107 
1939 a 77 75 103 | 3681 107 9 | 278 74 115 111 
1940 ee 79 83 ih 110 | 116 311 3 38 146 143 
Oe opegregag 87 90 153 | 12 =| 132 329 a 172 184 
1942. Saree 99 % | is9 | 114 =. De cd ih tad 189 210 
1942 —November.. 100 97 161 115 fax lel Bes 195 214 
December 101 7 | 161 a F in| SRR 195 215 
1943—January 102 7 CO 162 116... 196 215 
February........| 103 eo | 63 iQ ree P65 197 217 
March — 9 «| 162 116 197 217 
April 104 | 99 163 116 197 218 
May 104 99 163 116 197 218 
June 104 100 163 116 197 218 
July 5 103 100 164... ge, fo 196 218 
August 103 100 162 | Ey 195 | 218 
September...... 103 | 101 | 163 PS ee 195 | 220 
October..... 103 102 | at a 195 | 
November 103 | P102 163 | | 195 | 





? Preliminary. ” Revised. 

1 Approximate figure, derived from old index (1913=100). 

2 Average based on figures for 8 months; no data available since August 1939, when figure was 674. 

3 Average based on figures for 5 months; no data available since May 1940, when figure was 89. 

Sources.—See Buttetin for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 





United States Canada United Kingdom 






































Germany 
(1926= 100) (1926= 100) (1930= 100) (1913=100) 
Year or month inn Raw ont rely and| _ Aaricel Ra pa | Sod. 
» ther | rtly chiefly ndus- ricul-  trialraw | ,-- q 
a Foods | commod-| + mane- | manu- Foods trial tural | and semi-| a deg 
poacusts ities | Pro@ucts | factured | factured products products finished | products 
| goods goods | | | products 
1926... 100 | 100 100 100 100 Ss, SE ae 129 130 150 
1930. —Cc ee 85 82 82 87 100 100 113 120 150 
1931 eS) of 75 56 62 75 89 87 104 103 136 
1932 | 4 | 6 70 48 55 79 88 85 91 89 118 
1933 oe 71 51 57 70 83 87 87 88 113 
1934 | 65 71 78 59 64 73 85 90 96 91 116 
1935 79 | 8 78 64 66 73 87 90 102 92 119 
1936 Ss |: @ 80 69 71 74 92 96 105 94 121 
1937 86 86 85 87 84 81 102 112 105 96 125 
1938 69 74 82 74 73 78 97 104 106 94 126 
1939... | 65 70 81 64 67 75 97 106 108 95 126 
1940... 68 71 83 67 75 82 133 | 138 111 99 129 
1941... 82 83 89 71 82 89 146 | 156 112 100 133 
1942 106 100 96 82 90 92 158 1600 | = 115 102 134 
1942— November | 44a 104 96 87 93 93 sg | 162 | 116 102 134 
December ‘is | 444 104 96 87 93 93 159 162 | 117 102 134 
1943—January 117 105 96 88 93 93 160 163 | 119 102 134 
ebruary 119 | = 106 96 89 94 93 160 | 163 | 118 103 134 
March. .. 23 || (Mer 97 91 % 93 160 | 163 | 118 103 135 
April | 124 | 108 97 92 97 93 -— | fe | ee 103 134 
May | 126 | 1M 97 93 98 93 162 | 163 119 102 134 
June... 5 4 mi 97 94 99 93 161 | 164 | 119 | 102 135 
July..... hiscihaccal Ek ao 97 96 100 93 164 | 64 || 102 135 
August | 124 106 97 98 101 93 158 164 | 121 102 136 
September. -— i 97 98 101 94 19 | 165 | 119 | 102 136 
October 122 | 105 97 104 | «= 103 94 ee, Me Bo cetsoces os ed 
November | 106 606 | l(97 P104 P104 Po4 157 | me Lvecpcsmen s.:- 
| ' | 
Preliminary. 


Sources.—See Buttetin for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 































































































RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers} 
United United 
| United | Can- | King- | Ger- Nether. SHitz; United | Can- | King- | Ger- |Nether.| Switz: 
Year or month | States | ada | dom | many lands /*/rine Year or month. | States | ada | dom | many “ay 
(1935-39 | (1935-39 | (July ((1913-14| (1911-13 i914 (1935-39 | (1935-39 (July |(1913-14/(1911-13 iia” 
| = 100) = 100) 1914 =100) | =100) 100) | =100) | =100) 1914 =100) | =100) 
= 100) =100) | =100) =100) 
ee 87 86 126 116 119 125 1932 4 | 98 99 144 121 141 138 
1933 ..... 84 85 120 113 120 117 1933. . . | 92 94 140 118 139 131 
1934 -# ‘al 94 93 122 118 | 124 115 1934. . ous 96 96 141 121 140 129 
1935... ndae wal 100 95 125 120 | 118 114 ES: enhe we tadepes 98 96 143 123 136 128 
1936 : 101 98 130 122 | 120 120 1936. . . : ae 99 98 147 125 1432 130 
1937. ‘s 105 103 139 ae 130 SD & b idekés dures 103 101 154 125 137 137 
1938 2. 98 104 141 122 130 130 es ¥ 101 102 156 126 139 137 
1939 95 101 141 123 130 132 ae 99 102 158 126 140 138 
1940 97 106 164 128 2140 146 SR . 100 106 184 130 3148 151 
1941 106 116 168 ee re 175 ¢ 105 112 199 RE eee 174 
1942 124 127 161 132 ; 200 1942 : 117 117 200 137 193 
1942—November 131 132 163 7 .%.. 206 1942-November 120 119 200 oS SR ae 199 
December 133 133 164 129 |.. 208 December 120 119 200 136 | 200 
1943— January 133 127 164 . 2 a 209 1943-January.... 121 117 199 i Ci... 201 
February . 134 127 164 132 210 ebruary. “| 121 117 a): Hae 1... 201 
March . corn 137 128 165 133 210 March..... 123 117 | 199 138 201 
April.......| 141 129 165 133 210 April | 124 | 118 | 198 138 | 203 
ara 143 130 165 134 210 May 125 } 118 wes. oS 203 
June. . = ie 142 131 165 136 211 June 128 | 119 198 139 203 
July........| 139 132 168 140 |. ; July... | Ss Fa Se ee 204 
August 137 133 167 139 ; 211 August 5 123 | 119 199 | 141 204 
September...| 137 | 134 166 | 133 212 September...| 124 | 119 198 | 138 |. 204 
October 138 | 133 168 132 October 124 | 119 199 | 138 aS 
November...| 137 | 133 P68 | November. 124 P19 P199 | | 
| ' 
? Preliminary. 
Revised index from March 1936 (see BULLETIN for April 1937, Pi 373). 
2 Average based on figures for 3 months; no data available since March 1940, when figure was 141. 
3 Average based on figures for 5 months; no data available since May 1940, when figure was 149. 
Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 
SECURITY PRICES 
[Index numbers except as otherwise specified } 
Bonds Common stocks 
Year or month United United | | | United — (1926 = 100) | “ 
eee, | eseee | eee, | ‘ome | ES | SS ee lands 
riv ecember =100) | ne 8 ited ~ 
price)! 1921 = 100) price) =100) | Kington | France Germany | (1930= 100) 
| 
Numberofissues.....| 15 87 36 2 130 8 42 | 406278 «=| «300 ro) 100 
1926. ; , 90.1 110.0 a eee, BAU: eee 105.6 100.0 100.0 SP Ecanaeniesaes 
1932... et 84.4 113.2 88.6 5 67.1 94.8 51.2 67.9 105.2 5 50.3 46 
1933... ooancue ; 91.2 119.7 81.3 82.5 105.3 67.0 78.6 99.6 61.7 §2 
UT his -+'s © Gece 98.2 127.5 82.1 90.7 113.4 76.6 85.7 83.3 71.1 55 
RE Ra 105.5 129.9 83.5 695.1 107.8 82.9 86.3 79.7 82.9 55 
1936... ta TE > 109.5 131.2 76.3 95.8 109.1 117.5 97.0 77.2 91.6 66 
1937. vege t boudaieo 1110.2 124.6 75.1 98.7 3 101.8 117.5 96.3 97.4 102.6 104.2 
Sere 111.1 121.3 77.3 99.9 105.9 88.2 80.8 89.7 100.1 95.8 
ET PFET ee 113.8 112.3 83.9 99.0 90.9 94.2 75.9 98.3 94.1 89.7 
OE ek 115.9 118.3 7 84.7 100.7 877.9 88.1 70.8 7 120.6 114.6 995.0 
a OE eee 117.8 123.8 PO8.7 103.0 oxi 80.0 72.5 10289.7 136.8 129.0 
OO i sions Sp hres 118.3 127.3 7100.1 7103.3 69.4 75.3 476 142.1 131.5 
1942—November...... 119.5 127.5 : Mei 75.2 80.4 P529 142.8 128.8 
December ....... 118.9 Bc 56 h6 bub ond 75.9 80.1 P583 143.5 135.9 
1943—January...... ; 119.5 6 ee ea ~ 79.7 82.4 145.1 143.5 
ebruary . 120.0 SS Mrs be. acttnn cata hav det akoee wee. 84.8 at ae ee 145.3 156.2 
Base. ...... 119.8 ES Le Teer Se ee 88.2 82.6 145.1 155.0 
April 119.9 | Ok RES PTS 35). Bit 91.3 8 DD Sg! a PO ae 
ay 120.1 ae Sp eee 95.2 Ts SASSY SEM: Ft) ERE OE ee 
RS acer secs aly 120.5 ee. Bveds ere 96.7 84.1 OS aa ee 
July 121.1 127.8 98.5 85.6 Get Bescon catvds 
August 121.1 127.2 94.4 86.0 i ce : 
September 120.8 126.9 95.6 86.6 P535 ‘i Bae SAR ae A . 
October 120.9 127.4 94.8 86.3 asad “3 
November 120.4 91.4 
| \ ’ | 




















P Preliminary. ; ; 

1 Figures represent calculated prices of a 4 per cent, 20-year bond ey a yield equal to the monthly average yield for 15 high-grade corporate bonds 
for the series beginning 1937 and for a varyi number of high-grade bonds for the series prior to that date. The yearly average for 1937 is the same for 
both series. Source.—Standard and Poor’s Corporation. : s 4 : ¢ 

2Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 444 per cent. The series prior to that 
date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. _ “ap 

3 Indexes of reciprocals mt pon met yields. For old index, 1929-1936, 1929 = 100; average yield in base year was 4.57 per cent. For new index beginning 
January 1937, Jan.-Mar. 1937 = 100; average yield in base period was 3.39 per cent. . ts ’ 

4 This number, originally 329, has declined as the number of securities eligible for the index has diminished. In May 1941, it was down to 287. 

5 Average May-Dec. only; exchange closed Jan. 1-Apr. 11. ® Average Apr.-Dec. only. Average Jan.-Mar. on old basis was 95.9. 

Average based on figures for 5 months; no data available June-Dec. 8 Average based on figures for 7 months; no data available May-Sept. 

9 Average based on figures for 9 months; no data available May-July. 1° Average based on figures for 10 months; no data available Jan.-Feb. 

Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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Vice President 


Wiiuam F. Kurtz, 
B. G. HUNTINGTON, 


PHILADELPHIA DISTRICT 
CLEVELAND DISTRICT 
ROBERT V. FLEMING, RicHMOND DIstTRICT 

H. LANE YOUNG, ATLANTA DISTRICT 


EpwWarp E. Brown, CuIcAGo DISTRICT 


President 
RavpH C. GIFrorD, 
Lyman E. WAKEFIELD, MINNEAPOLIS DISTRICT 
Kansas City District 


CHESTER Morri_t, Secretary 

S. R. CARPENTER, Assistant Secreiary 

WALTER Wyatt, General Counsel 

J. P. Drerpetsis, Assistant General Counsel 

E. A. GOLDENWEISER, Economist 

Matcoim H. Bryan, Associate Economist 
KENNETH H. MAcKEnzIE, Associate Economist 
OLIVER P. WHEELER, Associate Economist 
Joun H. Wiis, Associate Economist 


Rosert G. Rouse, Manager of System Open Market ‘ 
Account WALTER LICHTENSTEIN, Secretary 


St. Louts District 


W. DALE CLARK, 
NATHAN ADAMS, DALLAs District 


GEORGE M. WALLACE, SAN FRANCISCO DISTRICT 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 















































Federal Reserve | Chairman! President , : 
Bank of Deputy Chairman First Vice President Vice Presidents 
SS ee eee Pee 
pe eae Albert M. Creighton W. W. Paddock K. K. Carrick J. C. Hunter* 
Henry & Dennison William Willett E. G. Hult Carl B. Pirman 
New York.. Beardsley Ruml Allan Sproul R. M. Gidney A. Phelan 
William I. Myers | L. R. Rounds J. W. Jones J. M. Rice 
L. W. Knoke Robert G. Rouse 
Walter S. Logan John H. Williams 
V. Willis 
Philadelphia. .... | Thomas B. McCabe Alfred H. Williams 2 Davis C. A. MclIlhenny* 
Warren F. Whittier | Frank J. Drinnen E. C. Hill C. A. Sienkiewicz 
Cleveland....... | Geo. C. Brainard | M. J. Fleming Wm. H. Fletcher B. J. Lazar 
R. E. Klages R. B. Hays J. W. Kossin K. H. MacKenzie 
A. H. Laning*® W. F. Taylor 
Richmond.......| Robt. Lassiter | Hugh Leach J. G. Fry R. W. Mercer 
W. G. Wysor J. S. Walden, Jr. Geo. H. Keesee? Edw. A. Wayne 
Aclanta.........| Frank H. Neely | W. S. McLaria, Jr. L. M. Clark H. F. Conniff 
Jj. F. Porter Malcolm H. Bryan 
Allan M. Black‘ E. C. Harris 
Coen. 2.02... | Simeon E. Leland | C. S. Young Neil B. Dawes John K. Langum 
W. W. Waymack H. P. Preston J. H. Dillard O. J. Netterstrom 
| Charles B. Dunn A. L. Olson 
| Alfred T. Sihler 
ag | eee Wm. T. Nardin Chester C. Davis O. M. Attebery C. M. Stewart 
Douglas W. Brooks F. Guy Hitt Henry H. Edmiston 
Minneapolis..... W. C. Coffey J. N. Peyton A. W. Mills? Sigurd Ueland 
Roger B. Shepard O. S. Powell Otis R. Preston A. R. Upgren 
E. W. Swanson Harry I. Ziemer 
Kansas City..... | R. B. Caldwell H. G. Leedy L. H. Earhart Jos. E. Olson 
Robert L. Mehornay| Henry O. Koppang | Raymond W. Hall G. H. Pipkin 
C. O. Hardy D. W. Woolley? 
| | Jay Taylor R. R. Gilbert E. B. Austin W. O. Ford 
J. R. Parten E. B. Stroud R. B. Coleman W. D. Gentry? 
W. J. Evans L. G. Pondrom 
San Francisco....| Henry F. Grady Wm. A. Day C. E. Earhart H. N. Mangels? 
Harry R. Wellman Ira Clerk W. M. Hale R. B. West 
OFFICERS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 
Federal Reserve | | ; Federal Reserve | ; 
ah ape | Branch | Chief Officer Bank of Branch Chief Officer 
New Wo.  -o "Buffalo | R. B. Wiltse* Minneapolis....| Helena R. E. Towle 
Cleveland......... Cincinnati | B. J. Lazar5 
Pittsburgh | J. W. Kossin® Kansas City....| Denver Jos. E. Olson’ 
: : ‘ Oklahoma City | G. H. Pipkin® 
Richmond........| Baltimore W. R. Milfordé y P 
Charlotte W. T. Clements Omaha L. H. Earhart? 
DI FS. aie: 65:2 5054 Birmingham P. L. T. Beavers* 
Jacksonville Geo. S. Vardeman, Jr.4]] Dallas......... El Paso J. Lb. Hermeae® 
Nashville Joel B. Fort, Jr.4 Houston — E. B. Austin 
New Orleans E. P. Paris San Antonio L. G. Pondrom’ 
Chicago.......... Detroit E. C. Harris® San Francisco...| Los Angeles W. N. Ambrose‘ 
St. Louis.........| Little Rock A. F. Bailey Portlan D. L. Davis 
Louisville C. A. Schacht Salt Lake City | W. L. Partner 
Memphis W. H. Glasgow‘* Seattle C. R. Shaw* 
~ 1 Also Federal Reserve Agent. 2 Cashier. 3 Also Cashier. 4 Managing Director. 5 Vice President. 6 Manager. 


JANUARY 1944 


eet. 


117 






























































Z 
Sa — - —— a — = 
MPLSAS PAPISFX WHIOTS PHI AO SHONHIAOD #0 JBHVYOR lc 
£96! 2 auvaner AON3OV MNV@ BAN3IS3IY WWH30a4 =O 5 
S31LI0 HONVUG BANIS3Y Wwu3034 © =a 
S31LID WNVG BAN3S3Y Iwuz03s @ 5 ° 
W3LSAS BAN3SIY “WHIOB4 BHL JO SYONUBAC® 4O Guvoe ye . 
nianeatl S31MOLINN31 HONVUS BAY3S3Y “WwusGa4s 4O S3INvONNOKe ——— g 
cuoyp or a ° SLOIMLSIO ZAN3S3Y “Wu3G3d JO S3IUVONNOG seems na 
UOISNOH, ‘2 
ail! | \ | 5 
pa 280d 13) 8 
pene OK ®@svTva = 
WINY ILY , on 
oe ® " x 
— hun owSy So7a6y 8 
G BP it onuseNn , 8 = 7 pa aa 
en od . Ss hee 
GNowr ites SIQOTAS Vl aio svsnym 
/ ve, _ aed j 
} ; j 9 
oLONIHe eRe Te i 0 | ‘“ SION, Ny. 
Bally Ryans 0 | OOWOIHO tas > ws e } 
wid? wan c G Tt ‘Soman { | / j 
yuok yop" 0220 L nny / 
fei: }G fe 2. 
noss? S SMOdv3NNIN __ 
\ -_ 
\ 
; # 6 PUeIeH. PUPiL0,, 
“4 
Pac 
S3IMOLIMYSL HONVYS YISHL GNV > 
SLOINLSIC SAY3SS3Y Wysd3ss JO SJIYVaGNNOS 
WSLSAS SAYSS3SY WHy3sd34 
Ba ees ; iit ‘ 











